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THE ACTIVITY 
BAROMETER 


JULY 3, 1935 
67.6 


JUNE 5, 1935 
69.3 

A sharp decline took place in the Busi- 
ness Activity Barometer during the 
week ended July 3, bringing the com- 
posite index to 67.6, as compared with 
69.3 in the first week of June. The re- 
cession was most pronounced in the 
cases of steel and carloadings and was 
largely the result of cornective meas- 
ures made necessary by artificial con- 
ditions, especially in the latter industry, 
due to strike developments. The latest 
index, however, shows a gain of 9.0 per 
cent over the same week of last year, 
when the Barometer was unduly af- 
fected by the drastic drop in steel mill 
activity. 


BAROMETER AND ITS COMPONENTS 
(Estimated normal = 100) » 
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July 3, '85 67.6 45.0 58.1 89.2 49.7 82.4 
June 26, °35 71.5 47.9 66.7 89.8 50.0 82.2 
June 19, ’35 70.2 47.8 63.6 88.1 49.7 82.5 
June 12, ’35 69.6 47.3 61.8 88.2 50.5 83.0 
June 5, ’35 69.3 46.6 60.2 85.6 51.2 85.3 
July 4, '84 62.0 31.5 63.6 85.0 44.0 69.5 
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While improvement was at a slower 
rate than during the final quarter of 
1934 and the opening one of 1935, the 
principal industrial indices made a 
favorable showing during the second 
quarter of 1935. According to “Survey 
of Industry—Second Quarter, 1935,” it 
was a period rather of consolidation 
than one of broad industrial advances, 
permitting better planning and more 
integration. 

With an adverse trade balance for the 
second successive month, as May im- 
ports exceeded exports by $5,102,000, 
those seeking markets abroad will find 
of unusual interest “Factors for the 
Promotion of American Export Trade,” 
by Luther K. Bell. The article repre- 
sents the composite views of more than 
a score of leaders in American industry 
and finance on foreign trade experiences. 

The present status of stocks of pork 
products and lard and world silver pro- 
duction and prices are featured in the 
“Graphic Reviews of Major Trends,” in 
addition to the latest statistics on zine, 
pneumatic casings, electric power out- 
put, building, coal, and carloadings. 








SURVEY OF INDUSTRY — Second Quarter, 1935 


(The Sources of the data used in the Survey of Industry are described in the Note on Page 4) 


SUMMARY OF THE SURVEY OF INDUSTRY, SECOND QUARTER, 1935 


The second quarter of 1935 was a period rather of consolidation than one of broad industrial advance, 
A period of this sort is a necessary prelude to an ultimate well-ordered expansion since it permits the 
planning and integration which cannot be thoroughly carried out in periods of rapidly rising activity. 

That the industrial gains of 1934 and early 1935 were held in the second quarter is shown by the fact 
that the principal industrial indices show definitely favorable comparisons for the period. 


The seven primary factors discussed in this Survey showed these percentage changes in the SECOND 
QUARTER of 1935 in comparison with the SECOND QUARTER of 1934: 


Percentage 

Factor Change 
1. Commercial Failures + 1.3 
2. Commodity Prices + 10.1 
3. Industrial Pay Rolls + 1.5 
4. Industrial Employment — 1.2 
5. Industrial Sales + 16.0 
6. Industrial Activity + 2.4 
7. Bank Clearings + 4.4 


* * * * * 


There were 3,103 commercial failures, with liabilities of $54,196,647, 
in the second quarter of 1935 in comparison with 3,062 commercial failures 
with liabilities of $72,216,103 in the second quarter of 1934. The number of 
failures was higher by 41, or by 1.3 per cent; the amount of liabilities de- 
creased by $18,019,456, or by 25 per cent. 


In the second quarter of 1935 there were 315 applications under Section 


: 77B of the Bankruptcy Act. There is no comparable total for the corre- 

sponding period of 1934 because Section 77B did not become effective until 

FAILURES June 7th. From that date until June 30, 1934 there were 97 applications. 
HIGHER 


Liability figures are not available on the 77B cases pending final settle- 
ments. The applicants are usually larger than average concerns. From this 
it is evident that the liabilities involved are comparatively higher than those 
of the average commercial failures. 


The second quarter of 1935 was the first quarter in nearly three years 
in which the current failure total was above the corresponding total of the 
previous year. This may mark the beginning of moderately rising failures 
—a trend which has often developed in the early years of broad industrial 


recovery. 
, 2 =e ow 


The Dun & Bradstreet Daily Price Index has fluctuated within the 
narrow range of less than 7 per cent since the beginning of the year. It has 
remained between the limits of the high of 124.27 reached on February 18th 


PRICES and the low of 115.22 reached on March 18th. 


FIRM The daily average of the Index was for the second quarter 120.37 in 
comparison with an average of 109.33 for the corresponding period of 1934. 
The 1935 level is 10.1 per cent over that of last year. The first quarter 1935 
average was higher by 13.7 per cent. These relationships show that the price 
level of the first six months of 1°35 has been 11 to 12 per cent over that of 1934. 
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EMPLOYMENT 
AND PAY ROLLS 
CHANGE SLIGHTLY 


SALES 
GAIN 


ACTIVITY 
IMPROVED 


CLEARINGS 
RISE 


The regular monthly estimate of unemployment of the National In. 
dustrial Conference Board gives an unemployed total of 1,711,000 in May, 
1935. This is 90,000, or 0.9 per cent above the 9,621,000 estimated for April 
and 510,000, or 5.5 per cent over the 9,201,000 estimated for May, 1934. 


The reports of the Bureau of Labor Statistics show that industrial 
employment and pay rolls were unchanged from March to April but that 
both decreased from April to May. The index of factory employment for 
May, 1935 was 81.2 or 1.6 per cent under the figure for May, 1934. In com- 
parison with last year factory pay rolls were higher with the current index 
68.5 per cent above the May, 1934 index of 67.1 per cent by 2.1 per cent. 


On the basis of these indices a preliminary estimate shows that fac- 
tory employment for the second quarter averaged 1.2 per cent under a year 
ago and factory pay rolls averaged 1.5 per cent above 1934. 


The majority of the principal divisions of industry maintained during 
the second quarter a higher sales volume than in 1934. The margins of in- 
crease were not as great as during the first quarter, partly because sale 
expansion continued vigorously through the second quarter of 1934. 


The twenty-five major industries showed an average gain of 16 per cent. 


The greatest sales gains were shown by the building, rail equipment, 
radio, aircraft, electrical equipment, motor accessory and household products 


industries. 


The first eight weeks of 1935 was a period of well maintained indus- 
trial activity. Although, as measured by the Dun & Bradstreet Business 
Activity Barometer the upward trend was confined to January, activity was 
sustained during the quarter at a level higher than any reached in 1932, 1933 
or 1934. 


The Barometer had declined to 70.9 by the end of March. In the 
second quarter it dropped to 67.8, rising in the last two weeks of the period 
to 70.2 and 71.5. The range of fluctuation from the high to the low was 6 
per cent. 


The comparison of the second quarter activity average with that of 
the corresponding period of 1934 is favorable. The 1935 average is 69.9 and 
is 2.4 per cent over the 1934 average of 68.2. 


%* * * * * 


Bank clearings since the first of the year have been higher than in 
1934. The second quarter total was $68,148,544,000. This is 4.4 per cent 
above the corresponding 1934 total of $65,239,194,000 and 2.0 per cent above 
the 1935 first quarter of $66,793,149,000. 


The second quarter total of the twenty cities outside of New York 
was $22,507,827,000 which is 11.4 per cent over the 1934 total of $20,265,860,000 
and 8.8 per cent above the 1935 first quarter total of $20,703,360,000. 


These statistics are one of the leading indexes of the volume of trans- 
actions. It is important that they be considered in connection with the price 
trend. In this instance clearings were higher by 4.4 and 11.4 per cent and 
prices were up 10.1 per cent. 


NOTE: SOURCES OF THE DATA USED IN THE SURVEY: 


This survey is prepared by the Research and Statistical Division of Dun & Bradstreet, Inc., as soon 
as possible after the close of each quarter. The material presented is taken from questionnaires returned 
by leading concerns, from statistics and estimates reported by the Dun & Bradstreet field organization, by 
Government bureaus, by trade associations, and all other reliable sources of information. 
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FACTORS FOR THE PROMOTION 
OF AMERICAN EXPORT TRADE 


EVEN industries re- 


by LUTHER K. BELL 








comments as these, there 





ported favorably on 

their export trade— 
drugs, steel products, auto- 
mobiles, optical goods, 
heavy and light machinery, 
electrical manufactures 
and agricultural products. 
Gains appeared to be due, 
first, to ability to pay, be- 
cause of economies ef- 
fected internally by the 
countries concerned; and, 
second, to a real need for 
goods which the countries 
could not produce so well 
or so economically, which 
need led to a softening of 
trade resistance. 

Gains were not consistent in 
either industries or markets, 
though many correspondents re- 
ported as uniformly stagnant, ex- 
ports to countries that have not 
devalued their currency. While 
in one division of steel products 
the opinion was positive that we 
had passed the peak of barriers 
raised by extreme nationalism, an- 
other division reported less profit 
on larger volume. In machinery 
definite improvement was reported 
in the South American countries, 
Holland, the Balkan states, Russia, 
Italy and England, but in France, 
sales had measurably fallen off. 
A wide variety of agricultural 
products, which suffered at first 
from preferential tariffs, found the 
outlook reversed due to freezes in 
Europe, so that, this year, a 
greater export business is antici- 
pated, except in Germany. The 
automobile manufacturers were 
optimistic, implying that national 
economies, which increased export 
sales, should, if applied in our own 
country, accelerate domestic sales. 

Five industries returned com- 
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The following article on exports represents 
the composite views of over a score of leaders 
in American industry and finance. The com- 
ments are digested from personal letters writ- 
ten on reading the interview with Mr. H. C. 
Denison, entitled, “The Credit Inquiry— 
Barometer of Our Rising Foreign Trade,” 
which appeared in the March issue of the 
Dun & Bradstreet Monthly Review. 
expressions, broadly speaking, embraced in- 
dividual experiences in foreign trade in the 
last six months, and advanced certain sug- 
gestions as to what all American business 
men might do to promote the early resump- 
tion of world commerce on a sound basis. 


ments on their export trade that 
were unfavorable or apathetic. 
Office equipment “about held its 
own,” and floor coverings had “not 
expanded greatly.” In the gold 
bloc countries there was a slight 
downward trend for office equip- 
ment. Chemical manufacturers 
reported their export trade as be- 
coming “more artificial.” In foods 
“no upward trend” was noted. 
Textiles—particularly cotton— 
were unsatisfactory. Foreign ex- 
port financing was shown to have 
declined, due mainly to the sharp 
drop in cotton exports. 


Hope for Reciprocal Treaties 


Responses to our inquiry as to 
what American business men gen- 
erally can do to improve world 
trade, revealed overwhelming sup- 
port for the principle underlying 
Secretary of State Hull’s recipro- 
cal treaty program. Several ex- 
pressed a degree of impatience, in- 
sisting that we apply pressure in 
cases of unfair treatment and that 
we develop more “realistic” trade 
agreements. But even in such 


The 


was discernible the hope 
that the promotion of mu- 
tual interest would prevail. 
Without exception, the 
replies indicated a truly 
remarkable breadth of un- 
derstanding and sympa- 
thetic appreciation of the 
rest of the world’s troubles, 
particularly when the con- 
dition of many of our own 
industries is considered. 

Virtually all foreign 
trade experiences involved 
exchange restrictions. Re- 
moval of these restrictions 
and the stabilization of 
currency, first the pound 
sterling and the dollar, are the 
foremost achievements which it 
was hoped would result from the 
State Department’s negotiations. 
It was pointed out that relaxation 
of such restrictions will not only 
release current transactions, but 
will expand or remove the limits 
eon credit now imposed on many 
of our individual foreign cus- 
tomers. The hope was further 
expressed that our Export-Import 
Bank would help American manu- 
facturers carry risks from two to 
three years. 

Because, through internal econ- 
omies in certain nations, they 
have been able to make sales, or 
because, through lower produc- 
tion costs in others, they have been 
frustrated in selling, some manu- 
facturers were critical of our do- 
mestic policies regarding expendi- 
tures and restricted production. 
Most of the industrialists, how- 
ever, offered affirmative comment: 
that, soon or late, war debts must 
be adjusted on a workable basis; 
imports must be stimulated or new 
foreign loans considered; and 





finally, that our staff of commer- 
cial attachés and trade investiga- 
tors abroad should bestrengthened. 


Constructive Suggestions Needed 


The complexity of the problem 
requires that each business firm 
interested in exports do its part 
by making constructive sugges- 
tions to the Government. This is 
the substance of the advice offered 
by an internationally known 
banker, who, after expressing the 
opinion that Secretary Hull’s plan 
was a step in the right direction, 
said: 

“It might be inexpedient to 
stabilize the currencies before the 
cther large nations are prepared 
to co-operate. This co-operation 
toward stabilization would pre- 
sumably involve tariff reductions 
and settlements on the war debts, 
but the sooner we face the realities 
on the subject the better will be 
the chances for an improvement 
in international trade. 

“The solution of these problems 
is obviously beyond the reach of 
the individual and even beyond the 
reach of individual governments. 
Most of these problems can be 
solved only through concerted 
action of the various governments 
and there is little that the indi- 
vidual business firm can do except 
to submit carefully thought-out 
and practical suggestions to its 
respective government. You 
might perhaps ask what these sug- 
gestions would be. This is natu- 
rally difficult to say as they will 
vary from case to case depending 
upon the relative position of the 
firm involved and the emphasis it 
likes to put on the various prob- 
lems. Some firms might insist that 
the currency should be stabilized 
at an early date, while others 
might say that there is no point 
in doing that until the existing im- 
port and export quotas had been 
removed, tariffs reduced, the war 
debts settled and the gold stocks 
redistributed through large im- 
port surpluses of the gold-owning 
countries and through new lend- 
ing, although many people may be 
opposed to the latter in the face of 


On 


the present unrest all over the 
world. 


Problems Interdependent 


“T personally feel that none of 
these problems can be solved indi- 
vidually but that they are all in- 
terdependent and that, because of 
the vested interests which the cur- 
rent wave of protective national- 
ism has established throughout the 
world, it will take a great deal of 
effort to overcome the resistance 
of inertia necessary for construc- 
tive international co-operation.” 

“There is much loose thinking 
and very little knowledge of inter- 
national trade,” said one manufac- 
turer. “It is fundamental that we 
must import more merchandise if 
we are to hope to increase our ex- 
ports. It is a misunderstood fact 
that but 30 per cent of the price of 
an imported article represents its 
landed cost, while 70 per cent 
covers duty and such items as 
labor and selling expenses and 
profit which are retained in the 
home market.” 

Speaking along a similar line, 
another manufacturer observed: 

“If we are to resume exporting, 
we must likewise resume import- 
ing. Wecan not do the one thing 
without also doing the other.” 

Another expressed the opinion 
that, “restrictions on exchange can 
be eased up or removed only if the 
countries lacking exchange are 
able to export and to do so ona 
profitable basis.” 

One exporter felt that trade 
agreements should be confined to 
exchange or to preferential treat- 
ment for our surpluses and non- 
competitive products. 

Another viewpoint was that we 
should “promote new installations 
of labor-saving machinery, better 
processes and better management, 
so that reduced costs will enable 
us to compete abroad. If this is 
done we will then not need arti- 
ficial barriers or competitive re- 
valuation of the currency to pro- 
tect our home markets and will be 
in a better position to sell abroad.” 

Somewhat along the same vein 
was the following: “In my judg- 


ment we would have made greater 
progress on the road to recovery 
had we tried to reduce the cost of 
production in every field and 
thereby reduced prices so as to in- 
crease the purchasing power of 
our dollars against the present 
policy of trying to raise prices and 
thereby decreasing the purchasing 
power, which seems to be more or 
ess against human nature, for the 
effects seem to be harmful to the 
very people we want to help.” 


Of Aid to Agriculture, Too 


The head of a concern in an in- 
dustry which had possibly the 
greatest stake abroad, declared: 
“T should say that this support of 
Secretary Hull is the thing, above 
all, that the American business 
man can provide in promoting the 
resumption of foreign trade ona 
sound basis—that and the work he 
can do in encouraging a sane ap- 
proach to the agricultural problem 
which will enable the farmer to 
raise all he can and ship his sur- 
plus abroad at world gold prices. 
As manufacturers we have a large 
stake in foreign trade, but we have 
an even larger stake in the 
farmer’s prosperity, because the 
farmer is a far bigger customer 
than the foreigner is, and foreign 
trade is absolutely essential to the 
farmer’s prosperity.” 

Another, representing agricul- 
tural interests, wrote: ‘‘ American 
agriculture is on a world produc- 
tion plan. Unless we get into the 
foreign markets, the Eastern as 
well as Western producers will be 
ruined.” 

Typical of the hopefulness and 
courage that permeated virtually 
all of the comments was the fol- 
lowing: “The principal nations of 
the world have awakened to an ap- 
preciation of the injury these bar- 
riers are inflicting on international 
trade, as well as their unfavorable 
economic repercussions on their 
own domestic welfare. A new 
spirit seems to point to a gradual 
easing of these obstacles and freer 
movement of goods between 
nations.” 
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CONTINUED GAINS RECORDED 
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combining short-wave re- 





provement, aug- 

mented by the most 
entertaining programs that 
broadcasting companies 
ever have devised, are the 
leading factors which have 
caused an extension of the 
gains made by the radio 


expected. Failures down to all-time low. 
industry last year. Per- 
fection of the short-wave 
sets and progress made in the when compared with the 1933 


development of radios for motor 
cars forced some manufacturers to 
increase their output from 75 to 
300 per cent above that for the 
first quarter of 1934. Sales in 
nearly all parts of the country 
have expanded, the increase run- 
ning all the way from 15 to 70 per 
cent, in spite of the fact that de- 
mand generally during the open- 
ing months of the year usually is 
nearly one-third less than that ex- 
perienced during the third and 
fourth quarters. 

A particularly encouraging 
phase of this year’s sales has been 
the higher profit margin obtained 
on household sets, because of the 
trend toward the larger and more 
expensive models. Interest in the 
single-wave length radio is wan- 
ing, and many distributors are 
stocking only the long and short- 
wave combination sets, and are in- 
creasing the proportion of their 
inventories represented by units 
ranging from $300 to $1,000. 

New all-time peaks for network 
advertising sales have been 
touched this year, and profits of 
some of the leading concerns for 
the first quarter were the largest 
since 1930, with the exception of 
the final quarter of 1934. While 
no early developments are ex- 
pected, much interest is being 
taken in the experimental work on 
commercial television. 

Following increases of 50 to 100 
per cent in sales of radios in 1934, 


JULY, 1935 


total of 1934. 
from 15 to 70 per cent. 
ing revenue at new peak. 


Demand for short-wave sets and automobile 
radios lifted production during first quarter 
75 to 300 per cent above the comparative 
Gain in retail sales ranged 
Network broadcast- 

Advance in prices 


figures, the expansion of demand 
has been extended thus far in the 
current year. Dollar sales in most 
parts of the country averaged 15 
to 50 per cent larger than during 
the first four months of 1934. 


Sales Above Last Year’s 


In fact, distribution has gained 
steadily since last Fall, with much 
of the increased volume attributed 
largely to the urge to replace old 
and obsolete models with modern 
short-wave sets and to equip auto- 
mobiles. The introduction of all- 
wave sets, designed for use with 
batteries in sections not electri- 
fied, has created considerable in- 
terest among farmers, and sales in 
rural districts during the first two 
months of this year nearly 
equalled the total for the entire 
twelve months of 1934. 

The medium-priced models con- 
stitute the bulk of the sales, but 
there has been a decided shift 
since last Summer to the more 
elaborate console units. In fact, 
now that earning power has im- 
proved, the desire is more marked 
to own a real article of furniture 
rather than just a midget set. 

The phenomenal increase in 
radio sales this year is attributed 
to the greater demand for foreign 
reception, which has made every 
owner of the long-wave set a pros- 
pect for either the short-wave unit 
or a combination of the two. As 
manufacturers have succeeded in 


ception with standard 
broadcasting, at only a 
slight additional cost, fully 
80 to 90 per cent of the 
radios purchased are of 
this type. In the nation- 
ally-advertised sets, the 
best-selling items are the 
console models with for- 
eign bands, and in this field 
approximately 60 to 85 per cent of 
the total is accounted for by short- 
wave sets. In the popular-priced 
grades, the short-wave models 
make up 75 to 95 per cent of the 
total. 

Although sales of automobile 
radios in 1934 established an all- 
time high, the increase over that 
record thus far this year has 
ranged from 20 to 40 per cent, with 
the gain in some districts as high 
as 75 per cent. During the first 
four months of the current year, 
sales of automobile sets made up 
10 to 30 per cent of the total radios 
sold, but this ratio is expected to 
be lifted rapidly during the 
Summer. 


Advance in Prices Expected 


After strengthening during the 
Fall and early Winter months, the 
price level has been comparatively 
firm since the first of the year ata 
level 5 to 10 per cent higher than 
that of a year ago, with the current 
trend upward. While prices have 
been subject to considerable 
fluctuations, due to competition of 
chain units and the tendency to 
offer substantial concessions from 
quotations listed, mark-downs have 
been confined almost entirely to 
the less ex pensive models and 
midget sets. 

On the other hand, prices of the 
better grade sets are as much as 
20 per cent higher than a year ago. 
Since April 1 price-cutting has 
appeared in some cities, but this 





same period last year. 


has failed to disturb the general 
market level. It is expected that 
the new models to be brought out 
next Fall will carry higher prices, 
due to the introduction of metal 
tubes by some of the large pro- 
ducers. Recent developments in 
the tube industry indicate that 
further recessions may be ex- 
pected. 

Wholesalers report collections 
as more prompt than during the 
comparative period of 1934, and a 
number of old accounts, which had 
been outstanding more than a year, 
have been liquidated. Retail col- 
lections in many centers are mak- 
ing the best showing in several 
years, due to the steady increase in 
cash sales. Collections on de- 
ferred-payment sales are satisfac- 
tory, with few repossessions 
necessary thus far this year. 


Atlanta 


Following increases in activity 
of from 50 to 100 per cent in 1934, 
sales of radios have continued to 
rise during the current year, al- 
though some seasonal reaction is 
noted at the present time. Local 
distributors report increases in 
dollar sales ranging from 15 to 50 
per cent for the first quarter of 
1935, in comparison with the same 
period of 1934. 


Buffalo 


Production in the Buffalo dis- 
trict for the first quarter of 1935, 
compared with the first quarter of 
1934 was up 300 per cent in units 
and 315 per cent in value. Sales of 
automobile sets in the Buffalo dis- 
trict were 75 per cent of total sales. 


Cincinnati 


Unit production of household 
radio sets has consistently in- 
creased and, during the first four 
months of 1935, the output aver- 
aged about 50 per cent in excess 
of the number handled for the 
Major 
manufacturers now have suc- 
ceeded in combining short-wave 
reception with standard broadcast- 
ing, at only slight additional costs. 

As a result, fully 90 per cent of 


the new radios purchased embrace 


this feature. Sales of radios for 
motor-cars usually represent about 
20 per cent of the total number of 
sets sold during the Spring and 
Summer months in this district. 


Detroit 


Manufacturers in the Detroit 
area produced 40 per cent more 
radios in the first quarter of 1935 
than in the same period in 1934. 
This increase has mostly been 
taken up by all-wave sets. 

Automobile radio production, 
which is only 20 per cent of the 
total output here, increased 25 per 
cent, all being used for replace- 
ment and accessories, as original 
equipment is purchased direct 
from out-of-town manufacturers. 
Wholesale volume increased close 
to 50 per cent in the same period. 


Indianapolis 


Wholesale distribution of radios 
thus far during 1935 shows an in- 
crease of approximately 10 per 
cent over the same period of 1934. 
The best-selling items are sets re- 
tailing in price at approximately 
$60 and $70. Prices continue to 
remain firm, and possibly may be 


somewhat higher on the new lines 
in July. 

Fully 90 per cent of sales here 
are represented by sets capable of 
picking up police stations, while 
approximately 40 per cent of the 
sales are all-wave sets, with for- 
eign broadcasting bands. 


Kansas City 


Representative jobbers of the 
nationally-advertised radio sets re- 
port that the best-selling items at 
this time are console models with 
foreign bands, priced to sell at 
from $69 to $84. In this particular 
field, approximately 85 per cent of 
the radios sold are the short-wave 
sets. 


Los Angeles 


Local manufacturers of radio 
sets report increases in production 
and sales ranging from 100 per 
cent to 200 per cent over this 
period of 1934. This applies to 
both units and dollar value, as the 
stiffening of prices in the East 
have not yet been felt here. 

The principal increase in the de- 
mand has been for automobile and 


all-wave sets. Of the total sales 
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averages, 25 per cent are in auto- 
mobile sets, 50 per cent in all-wave 
sets, 20 per cent in standard, and 
5 per cent in strictly short-wave 
equipment. 

Minneapolis 


The sale of radio receiving sets 
during the first four months 
showed an increase of approxi- 
mately 10 per cent over last year’s. 
A greater proportion of sales than 
formerly has been of small units 
for installation in automobiles. 
Reports occasionally are heard of 
their use on farm tractors. 


Newark 


Representative dealers in receiv- 
ing sets reported an encouraging 
upswing in volume for the first 
four months of the current year, 
as compared with the correspond- 
ing period of 1935. The develop- 
ment of all-wave sets has con- 
tributed largely to this stimula- 
tion, as approximately 75 per cent 
of sales is represented by this type. 


New Orleans 


The lower-priced all-wave units 
are in popular demand, and consti- 
tute by far the majority of the 
movement. The regulation broad- 
cast equipment is drying up rapid- 
ly and is being replaced by various 
combinations of long and short- 
wave models. 


Norfolk 


Radio sales show increases vary- 
ing between 10 and 20 per cent 
over last year’s. The demand for 
the lower-priced sets predomi- 


nates. Automobile sets account 
for 10 per cent of the volume, 


while short-wave sets make up 80 
per cent. While there have been 
some price changes, both increases 
and decreases, in general, prices 
remain about as last year. 


Richmond 


Wholesalers and retailers in the 
Richmond district report sales in 
units and value to be about the 
same as a year ago, with the excep- 
tion of automobile sets, which 
have increased. About 15 per cent 
of total sales is in automobile sets, 
and approximately 70 per cent of 
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home set sales is of the short-wave 


type. 
Rochester 


Wholesalers report for the first 
quarter of this year that the best- 
selling item was a console model 
to be retailed at $89.50. The best- 
selling table model was that re- 
tailed at $29.95. Of the volume 
done in the first quarter of this 
year, automobile radios accounted 
for 17 per cent. Of household in- 
struments sold, 90 per cent was 
short-wave. 


St. Louis 


Some concerns indicate their 
dollar volume for the first quarter 
of 1935 to be as much as 10 per cent 
larger than that for the corre- 
sponding period in 1934, Others 
reported a nominal recession in 
sales. 

Several concerns consulted re- 
ported that automobile sets consti- 
tuted from 5 to 8 per cent of their 
total radio sales for the first three 
months of 1935, and short-wave re- 
ceivers from 75 to 80 per cent. 


St. Paul 


Radio sales at both wholesale 
and retail for 1935 have shown a 
steady upward trend and unit vol- 
ume is 25 per cent above that for 
the corresponding period a year 
ago. The popularity of short- 
wave sets has broadened, and 95 
per cent of al] instruments sold in- 
clude this class of equipment. 


Seattle 


Wholesalers and retailers of 
radios in this section report sales 
for the first four months of 1935 
about 25 per cent better than last 
year at this time. The purchasing 
trend has been noticeably toward 
the better and more expensive sets, 
as prices in these brackets have in- 
creased only slightly. 

It is estimated that 80 per cent 
of the sets sold in this district 
have one or more short-wave bands 
and the total is increasing steadily. 
Automobile sets are being received 
by the public with acclaim and at 
present 10 per cent of the total is 
represented by the sale of these 
units. 








Bankruptcies Nearly Cease 


The total of failures for manu- 
facturers and wholesalers and re- 
tailers of radios in 1934 was 
reduced to 46, the fewest recorded 
for any year in the industry’s his- 
tory. The number was lower by 
65.7 per cent than the 134 set down 
for 1933, and represented a decline 
of 82.1 per cent from the all-time 
high which was reached in 1930 at 
257. During the first four months 
of the current year only 2 failures 
were listed for manufacturers and 
19 for wholesalers and retailers. 

For the money lost because of 
bankruptcies, the reduction was 
not pronounced in the manufac- 
turing division in 1934, as the de- 
faulted indebtedness dropped to 
$941,338, which was the first year 
that it has been held under a 
million dollars, and was 74.7 per 
cent under the 1933 total of $3,- 
719,519. 

While the number of wholesalers 
and retailers that failed in 1934 
was nearly two-thirds fewer than 
in 1933, the involved liabilities 
rose to $2,207,408, or an increase 
of 21.7 per cent over the $1,813,980 
in 1933, due to the bankruptcy of 
one large wholesaler during the 
early part of the year for more 
than $1,000,000. 

The industry’s total defaulted 
indebtedness for 1934 of $3,148,746 
was lower by 43.1 per cent than in 
1933, when it amounted to $5,533,- 
499, and marked a record low. 
Since 1931, when the peak was 
reached at $9,067,804, bankruptcy 
losses have been cut 65.3 per cent. 

The complete insolvency record 
of the radio industry since 1930, 
including January to April, 1935, 
inclusive, as compiled by Dun & 
Bradstreet, Inc., shows: 


Manufacturers 

Year Number Liabilities 
MAG eds Res eee 40 $3,522,400 
RAM gs hn 5 Pe ON 15 4,088,445 
5 eee ae eos 7 1.826.995 
BOR ipa a ale crs 25 3.719.519 
RO So oxo Oat cutts 9 941,338 
BORO oe 5 haces 2 


45,000 


Wholesalers and Retailers 
Number Liabilities 
$2,071,392 
4.979.359 
1.978.678 
1.813.980 
2 207.408 
152.432 


(* ) January to April, inclusive. 
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STOCKS OF PORK PRODUCTS STOCKS OF PORK PRODUCTS AND LARD 
: ; 900 | : | 
HE 1934 drought is evidently | 
° ° ° . | } } 
still taking its toll in the shape 800 | | = 
i ices for pork and its 
of high price = 700 | ra sis <asimeelaaa 
products and the domestic con- ( | —. { 
sumption thereof. v eng | | Roem 
_ 8 600! i 
Lard stocks at the end of April 3 | | 
° } } 
were reported at 100,920,000 50) ail 
pounds by the Bureau of Agricul-  an| | 
tural Economics of the U.S. De- & [rork erovucts ~ | Masauseaiiee | 
partment of Agriculture, oralmost =>,,)| DUN & BRADSTREET, Inc. 
= 300 ore! 
80,000,000 pounds below the same | | | | 
date last year, and the smallest Paes i <— : a 
stocks reported in two years. | aa | i ie 
100 = . a m4 
Lard Stocks | eee 
EE ES ee OT eS EE 
(End of Month—NMillions of Pounds) 1932 1933 1934 1935 
sexe 1034 a auo 2 _— Hog slaughtering in recent months has been extremely light, resulting in a@ marked ris: s for 
Jan. sean ace i 58 a3 oe pork and pork products. Current prices for lard are at the highest level recorded in nearly nine years. 
Mar. .... 105 174 62 106 7s 
ADE. sau DOL 179 72 111 96 
a: SR apo le IR Stocks of fresh and cured pork BITUMINOUS COAL PRODUCTION 
— 20g gees 12- products, excluding lard, dropped ee ~ 
Sept 128 19 318° to. 565,699,000 pounds on April 30, + ituminous coal industry 


Nov. vss cs Wt 16 80 35g decline of about 90,000,000 
pounds under the corresponding 


Cash lard prices have been ris- gate of last year. 


ing steadily since last Summer, the 


average quotation during June be- Pork Products—Stocks 


(End of Month—NMillions of Pounds) 


ing at the highest level in almost 1935 1934 1933 1982 1931 
nine years. The slaughter of hogs — sree = red — ye = 
during May, according toarecent yar... 627 «657,10 792844 
Government report, was the small- > i 566 es pi a 
est for that month since 1896, and june) |) ogos. OLD OTTS 
prospects for the Summer months pid rene nee — a Men — 
favor a continuance of extremely Sep.) |) 524. 630Ss« 4984S 
small supplies available for es tees eee es pe pe 
slaughter. ; Sie cus ees 688 630 491 563 
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The chart shows the weekly movement of daily average production. Output from week to week varied greatly 
during June, with average daily production for the month, as a whole, amounting to 1,211,000 tons. 


has witnessed a very unstable 

condition during the past 
three months, with governmental 
legislative policies and labor un- 
certainties playing an important 
part. 

Production of bituminous coal 
for June amounted to 30,264,000 
tons, an increase of 13 per cent 
over the May figure of 26,790,000. 
Output during May, in turn, 
showed a rise of almost 5,000,000 
tons above April. Compared with 
a year ago, June production dis- 
played a gain of 17 per cent. 


Monthly Bituminous Production * 


(Tons) 
1935 19384 
Jan. ... 386,393,000 33,371,000 
Feb. ... 84,781,000 32,606,000 
Mar. ... 38,848,000 38,470,000 
Apr. ... 21,920,000 24,599,000 


May ... 26,790,000 27,385,000 





June... 30,264,000 25,877,000 25,461,000 
UE cise. | erwiarmaceceiols 24,869,000 29,675,000 
fe ea 27,452,000 34,421,000 
Bent. 2 wien es 27,772,000 29,715,000 
Met, cs. Vain 32,807,000 30,294,000 
NOW. ots. Eucmcee wore 30,856,000 31,184,000 
WAG. ccs _ ashen 32,331,000 30,349,000 

MEGHAN: es cracse 358,395,000 333,631,000 


Weekly Bituminous Production * 


(Daily Average Output, Tons) 
1935 1934 1933 
June 29.... 1,080,000 1,075,000 678,000 
June 22...°. 805,000 1,000,000 693,000 
June 15.... 


) 1,537,000 946,000 675,000 
June 8&.... 1,442,000 906,000 663,000 
June 1 1,280,000 913,000 687,000 


1,060,000 1,060,000 853,000 


May 25.... 
979,000 1,038,000 842,000 


May 28..<:.:: 


* Source: U. S. Bureau of Mines. 
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Silrer prices toward the close of June dropped to the lowest since April. Production in May, howev 
showed a substantial rise, world output for the month and the five months being the highest since 1931. 


SILVER PRODUCTION EXPANDS 
ORLD production of silver 


in May registered a substan- 

tial increase, according to 
figures published by the American 
Bureau of Metal Statistics. Out- 
put of the white metal for May 
totalled 16,870,000 fine ounces, 
which exceeded the production for 
any monthly period since the early 
part of 1931. The May output 
compared with 15,646,000 ounces in 
April, and 16,131,000 ounces in 
May, 1934. 

World output for the elapsed 
portion of this year amounted to 
79,992,000 fine ounces. This was 
higher than any five months’ 
period in the past five years, and 
compared with 74,541,000 ounces 
last year, or an increase of 7.3 per 
cent. Contrast with the 70,964,000 
ounces produced in 1933 shows a 
gain of 12.7 per cent. 

Silver production in the United 
States totalled 2,693,000 fine ounces 
in May, against 2,579,000 ounces 
in April, and 2,303,000 ounces in 
May, 1934. For the five months 
ending with May the output in 
this country was 14,355,000 fine 
ounces, compared with 11,411,000 
ounces a year ago, and 9,977,000 
ounces in 1933, increases, respec- 
tively, of 25.8 and 43.9 per cent. 
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Silver prices, which rose to 8lc. 


per ounce on April 26, continued 


downward throughout May and 

June. Toward the close of June 

the quotation was around 69%c. 
World Silver Production * 


(Thousands of Fine Ounces) 


FREIGHT CARLOADINGS 


ABOR uncertainties in the 
bituminous coal mining in- 
dustry were reflected in an 
unusual rise in carloadings in the 
first two weeks of june, followed 
sharp drop in the third week. 
In the final period of the month, 
loadings of all classes registered 
increases. Total cars loaded in the 
week ended June 29 rose to 618,036, 
lifting the Dun & Bradstreet ad- 
justed index to 62.1, as compared 
with 58.1 in the immediately pre- 
ceding week and 60.2 2a month ago. 
Loadings for the year to date 
totalled 15,176,057 cars, a decrease 
of 1.7 per cent from the same 
period of last year, but an increase 
of 13.7 per cent over 1933. 
Carloadings by commodities for 


by a 


the first 26 weeks of this year and 
last, compare as follows: 


1934 PF. ¢€ 











































1935 1934 19335 1932 M scellaneous freight... 5,796,872 5,764,047 0.6 
January ... 16,570 14,824 16,503 15,564 Po aaa (L. C. -e pgere re - 
? eae pgp BS ms a CO eee eee 3,201,143 3,183,142 + , 
February ... 16,071 15,427 13,902 14,488 — Forest products....... 634,370 600.415 + 5.7 
March 2... 14,885 138,640 14,895 12,070 CNG, Sccdaccostaiteeke 338,711 320,593 + 5.7 
; 5646 16519 13.058 BG) CORR cnsauale noeses 175,212 200,673 —12.7 
April ...... 1 5,646 16, pS , 1A ‘ i us Grain & grain products 670,257 778.221 13.9 
WAY) kn2 5 - <s 16,870 16,131 12,606 14,981  Jivestock ........... 319.467 405.707 —21.3 
MOM ceccvae, Sees 14,871 11,575 12,73 ; 
PUNE eo ose 13,667 13,296 15.797 Carloadings by Weeks * 
00 0. | a Pree 15,481 138,944 14,469 1935 1934 ' 
September .. ..... 15,032 12,692 15,046 eee Oe ae arte ee 
ge a a = a SURE ZO. 6 ccs 618,036 646,003 41,73 
CNERONOE vera cio sete’ 15,581 15,012 15,012 June 22... 5.x, 567.847 623.; 309.62 
November .. csse- 15,349 14,158 3,898 pe | eer 653.092 61 19? TPO 
ais - ARs 2 O- .— POGOe Sasser daex 630.836 616,76 56 5 
ecomber «65 ... «0:2 5,462 3,059 9 oe v= v 
December 15,46 13,0. 1( Ou Hine t.....0.. 565.342 vi" = 512.97: 
= ia > . gee ON ae 599,543 625,990 545.5: 
RONGEA cy\core” vb eresa's 179,984 164,700 169,282 May 18........ 583,827 G12,332 585.719 
* Source: Amer. Bureau of Metal Statisties. * Source: Association of American Railroads. 
* 
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As a result of labor uncertainties in the bituminous coal fields, freight carloadings during June were 


unduly affected. 


In the week ended June 15 loadings reached 653,092 cars, the highest so far this year. 
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ERMIT VALUES 


JUNE BUILDING PERMITS UP BUILDING P 





UILDING permit values in 
June established a new peak 
since November, 1931. Re- 
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ports from 215 cities of the United 
States show a total estimated cost 


| 215 CITIES IN UNITED STATES | 
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of permits issued last month 
amounting to $52,702,353, against 
$49,327,248 for May, or a gain of 
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6.8 per cent. The seasonal move- 
ment for this period calls for prac- 
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tically no change. The June total “a 
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month of last year when permits 
equalled $28,621,565. 

The group totals of building = last year, 
permit values for 215 cities for 
June, 1935 and 1934, are shown in 
the following table: 


1928 1929 1930 1931 


$253,273,658, as compared with 
$167,384,523 for the corresponding 
period of last year, or a rise of 51.3 


June, June, Change 

Groups: 1935 1934 p.ct. percent. In comparing this year’s 
New England... $4,079,667 $3,240,880 + 25.9 * : : 
Middle Atlantic. 18,066,756 10,120,477 + 78.5 total with the depression low of 
South Atlantic.. 6,077,672 3,489,764 + 74.2 $140,420,513 for the first half of 
East Central.... 8,062,013 3,740,392 +115.6 
South Central... 4,895,773 2,366,817 +106.9 1933, the current figure represents 
West Central... 2,635,916 1,611,238 + 63.6 an increase of 80.4 per cent. 
Mountain ...... 997,913 506,386 + 97.1 ee : 

Building Permit Values (Monthly) 


PACS oscc0se 7,886,643 3,545,611 +122.5 





: ee Samia Ek pha ys 
Total U. S... $52,7¢ 3621,565 + 84.1 ta eee 
al U. S... $52, 621,565 + 84. 1935 1934 1933 


New York City.. $13,076,671 





+136.8 Jan. ..... $26,826,268 $20,825,055 $17,744,805 
Outside N, Y. C. $39,625,682 $28,099,228 + 71.5 POR. os. 2s 27,636,367 19,326,964 17,161,943 
Mar. .... 45,063,852 25,505,005 17,798,441 





: . : April .... 51,717,570 29,280,666 22,091,417 
With the improvement register- hig 49,327,248 43,825,268 31,525,523 
ed in June, the building construc-  Jume ----. 52,702,353 28,621,565 34,098,384 


i 5 z ,650 29,484,891 
tion industry during the first half Aug. ,738 32,391,868 


SOT. cick ereiy-eeecure 26,567,925 32,243,704 















































of 1935 reached the highest level oct...) 1.00. 37,501,122 26,198,342 
. : POON te ce ceca ratecartiae 27,459,066 28,021.688 
since 1931. Permits for the first aoe al ee ee 211 23 24,915,270 
six months of this year aggregated Total... ..s.++++ $848,390,747 $313,676,276 
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Zine stocks rose sharply last month, the June 30 figure standing at 112,909, compared with 107.625 a 


month previous. Production in June was little changed from May, while shipments declined considerably. 


bringing the aygregate for the first sir 


1932 1933 1934 1935 


June building permit values rose 6.8 per cent above May and greatly exceeded those for the same month 


months this year to thre highest level since i931. 


ZINC STOCKS HIGHER 


RODUCTION of zinc in June 
was fully equal to that of May, 
despite labor difficulties of 

the Tri-State mining district of 
Kansas, Oklahoma and Missouri. 
Output for the month amounted to 
34,677 tons, an increase of 9,500 
tons aove June a year ago. 

Total shipments, however, de- 
clined 6,259 tons in June to 29,393 
tons, due largely to the decrease 
in consumptive demand for High 
Grade zinc. June shipments were 
about 800 tons below those of the 
corresponding month of 1934. 

Zinc stocks of all grades in- 
creased from 107,625 tons at the 
end of May to 112,909 on June 30. 
This gain of 5,284 tons was at- 
tributed entirely to the expansion 
in High Grade stocks, as Prime 
Western stocks showed a small 
decrease for the month. On June 
30, 1934, total stocks of zinc 
amounted to 99,672 tons. 

Zinc Stocks, End of Month * 


(Short Tons) 





1935 1934 1933 
PAUMEIG 500-o05 117.685 111,981. 128,561 
February ...... 116,276 109,792 1: dT 
oe a 111,806 110.760 139,296 
PERNT aca oa hee 6s 108,680 109,57 141,364 
re res 107,625 104,729 135,551 
SUMMIO  cascahex "at toc heesorcn 112,909 99,672 122,891 
I Shinto scares hee eee 4 ek eee 97,462 108,157 
PS) | a air 101,968 99,264 


106,570 98,264 
110.803 95.424 
115,852 101,223 
119,830 104,710 


September ..... 
Oeenper oss sis 3 
November ...... 
December ...... 


* Source: American Zine Institute. 
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AILY average production of 
| electricity for public use in 
May was 258,500,000 kilowatt - 
| hours, a decrease of 1 per cent from 
| the April average, or about the 
HT | | normal seasonal change. 

HT | | Total electricity output in May, 
as reported by the U. S. Geological 
Survey, was 8,014,000,000 kilowatt- 
hours. This was the largest 
monthly figure since last Decem- 
ber, and represented a gain of 2.5 
per cent over April, and 4.0 per 
cent over May, 1934. 
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After rising steadily from September 30 to March 31, stocks of pneumatic casings 


1935 


showed a sharp decline 
September. 


iets Monthly Electricity Production * 


(Millions of kilowatt-hours) 
since last 


during April, in which month shipments exceeded production for the first time 1935 1934 1933 1932 
January 8,349 7,631 6,965 T.567 
. . February 494 9 1,297 ) 
PNEUMATIC CASINGS Inventories at the end of April Meren' =...) Sort iit Gost E388 
: Vs) 4) are 18 } 6,478 Bas 
were reduced to 11,003,237 units,a iay 27277; y Sor toss fois 0 
ROM last November to the end : Tt ai pee 7472 7,242 : 
5 March ee § decline of 5.8 per cent below the Jui, 21211: 2 Zeos = 7/491 : 
- Augus ai. oxrekee ) ,685 
GE TEGEEH, PYORRETON CF PHO Bacck 3t stacks, and 62 perce Soca” <<: 2a <a 


matic casings ran steadily 
above shipments, with the result 
that inventories on March 31 were 
at the highest point since April 30, 
1934. During April, however, 
shipments expanded considerably 
and greatly exceeded production, 
causing a sharp contra-seasonal 
decline in inventories. 
Production of pneumatic cas- 
ings during April totalled 4,511,- 
735 units, an increase of 3.8 per 
cent over the preceding month, but 
5.4 per cent under April last year. 


Shipments of Pneumatic Casings * 


(Thousands of Casings) 





1935 1933 
Jan. .... 3,663 2,597 
Feb 3.287 37292 
Mar. 4,204 2,092 
BPs oso OLS 3,654 
May awe 5,180 
June 6,305 1 
July 5,497 
ee 4,707 
Sept 8,503 
Oct. 2,537 
es x ace 2,197 
Dec 3.531 

‘ “46,686 “44,092 40,2 251 "BO, 061 


Total .. 


* Source : Rubber Manufacturers’ Association, 


Shipments for April rose to 
5,143,590 casings, compared with 
4,204,131 in March and 4,438,378 in 
April a year ago. This represent- 
ed increases of 22.3 and 15.9 per 
cent, respectively. 
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October .... 
November .. 
December 


under April 30, 1934. ‘ 
8,058 7,470 





Stocks of Pneumatic Casings * Total .... 91,011 85,403 
(Thousands of Casings) Te Searee= (i Ss Geclonteak Gaceee 





1935 1934 1933 1932 1931 

Jan 7,237 7,912 8,957 . cl * 

Zan Tae. tae Beet Weekly Electricity Output 

_— coon py $b Phat (Millions of kilowatt-hours) 

Apr ree: 9,846 OF a= ° in 
May 6.760 9,379 10,312 1935 1934 1933 
June 6,615 4,999 10,447 June 29.... 1,772,188 1,688,211 1,656,000 
July 6.844 6.203 9.919 June 22.... 1.774,654 1,674,566 1,598,000 
Aug 7,070 6,659 8,896 June 15,... 1,742,506 1,665,358 1,578,000 
Sept 7,595 6,096 8,158 June 8 1, 724, 491 1,654, ate 1,542,000 
Oct 8.462 6,876 8300 June 1 é 1.62 520 1.575.828 1.461.000 
Nov 9,247 7,454 7,919 May 25.... 1,696,051 1,654, 903 1,494,000 
Dec 8,888 7,644 7,775 May 18.... 1,700,022 . 1,649,770 1,483.000 
= May 11 . 1,701,702 1.643.433 1,468.000 


* Source : Rubber Manufacturers’ Association, 


Inc. * Source: Edison Electric Institute. 
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Total output of electricity during May was the highest since last December, and showed a gain of 2.! 
Daily average production in May, however, was 1 per cent below the April average 


1934 


per cent over April, 
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INESS MONTH REPORTED 


POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Recovering some of the loss of the month preceding, retail sales were nearly 
on a par with the June, 1934, level. Wholesale orders turned upward, with volume 
in most lines over that of a year ago by a slight margin. Operations in woolen mills 
near capacity, with no reduction in schedules expected for two months or more. 
Most cotton goods mills averaged 50 per cent or less of capacity. With exception 
of 1934, shoe output for first five months of current year was largest since 1923, 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—i3.12 


After a favorable start, recession in retail sales at mid-month reduced total 
close to level of June, 1934. Wholesale volume larger than year ago, with Fall 
buying more generous as price firmness developed. Lowering of industrial oper- 
ations less than seasonal; factory employment little changed from preceding month. 
Notwithstanding wide gains recorded in stock quotations, turnover in equities on 
New York Stock Exchange was second smallest for any June in eleven years. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Although maintaining higher schedules than in June, 1934, most manufac- 
turers were less active than in May. Chief decline in textile industry, due to sea- 
sonal reduction in output of knit goods and silk; manufacturers of woolens and 
worsteds increased operations. Coal output dropped sharply after reaching year’s 
peak at mid-month. Gains during the two closing weeks lifted retail sales 3 to 4 per 
cent above comparative 1934 total. Wholesale buying maintained above last year’s. 


* 
POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Most of the small manufacturers retained schedules of May, with some oper- 
ating at capacity; decline in operations general among the major industries. Labor 
situation improved; most strikes settled or in process of arbitration. Residential 
construction contracts for first half of year nearly double 1934 figures. Lake ore 
shipments for season above last year’s. Better weather during last half of month 
carried retail sales 2 to 4 per cent ahead of June, 1934. Wholesale trade quiet. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Moderate advance recorded for mest retail lines, but sharp rise of earlier 
months of year was not sustained in June. Substantial increase in wholesale orders 
for hardware, drugs, and groceries; orders for dry goods, textiles, and shoes below 
June, 1934, total. Manufacturers expect to hold current schedules throughout Sum- 
mer. Output of tobacco products close to high May level. Lumber mills busier than 
in six months. Wide improvement in building operations. Weather ideal for crops. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Extremely hot weather during most of the month retarded retail sales, but 
total was ahead of that of June, 1934, by 4to8 percent. Larger percentage recorded 
for shoes, plumbing supplies, hardware, and electrical equipment. Complete change 
in sentiment since first of month, as outlook now is viewed as encouraging. Peach 
crop reduced by hot weather, but cotton and tobacco yields will be large. Building 
trades are busier than in last three years. Total of employed remains unchanged. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Merchandising took an unmistakable turn for the better during last ten days 
of June, lifting volume in both branches above last year’s; retail sales higher by 3 
to6 per cent. Mail-order houses had best June since 1930, exceeding 1929 figures. 
Farm equipment and automobile plants made the best showing against normal sea- 
sonal decline in factory operations. Building permits issued in June double last 
year’s; total for six months reached $5,803,732, compared with $3,529,211 in 1934. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


Overcoming handicap of seasonal influences, retail sales ranged 8 to 15 per 
cent larger than in June, 1934. Volume of wholesale orders generally under last 
year’s, due to excessive rainfall and floods in some parts of trade territory; orders 
for farm implements and hardware gained. Industrial activity improved; unem- 
ployment still large, despite relief roll reduction. Pig iron shipments 20 to 25 per 
cent ahead of 1934. Dollar volume of zinc and lead shipments largest since August. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Retail sales for June ranged 5 to 8 per cent above the 1934 total, in spite of 
cool, rainy weather during most of the month. Wholesalers’ gains were larger, but 
varied for the different lines, averaging higher by 10 to 20 per cent. Sales and pro- 
duction of flour continued to lag, but industrial activity generally held previous 
gains. Agricultural implement manufacturers operated at capacity, but were un- 
able to fill all demands; sales running 50 to 75 per cent ahead of previous year’s. 


* 


POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


In spite of small week-to-week gains, June retail sales ranged from 8 to 12 per 
cent larger than for the comparative 1934 period. Wholesale buying slow during 
most of month, but was ahead of last year’s. Orders for farm implements up 75 to 
100 per cent; large gains recorded for hardware and paints. Residential construction 
active. Relief rolls reduced. Harvesting operations delayed by rains; corn back- 
ward but making rapid strides, although yield will be under most early estimates. 


* 
POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


With rain nearly every day during the first half of June in the greater part of 
the district, retail sales for the month were not more than 3 to 8 per cent over last 
year’s figures. Automobile sales higher by 40 per cent. Wholesale volume about on 
a par with 1934 level. Marked improvement in building work, including both new 
construction and repairs. Crop conditions best in two years, but yields of cotton 
and wheat will be smaller than expected, due to rains and floods in May and June. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Notwithstanding detrimental influences of protracted strike in the lumber in- 
dustry, retail sales averaged 2 to 6 per cent better than for June, 1934. Except in 
lumber-manufacturing centers, wholesale trade increased, liquidation of berry and 
other crops serving as a stimulus to buying in rural sections. Building operations 
for the first six months nearly double comparative 1934 figures. Output of gold 
mines increased. Hop market quiet, with stocks rising. Unemployment reduced. 
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WEATHER CURTAILED SPRING 
GAINS IN HARDWARE SALES 





ficulties were severe handi- 





OLLOWING the active 

- trading of the Fall and 

Winter months of 
1934, which helped to lift 
volume for that year 30 to 
40 per cent in excess of 
that of 1933, the gains 
were not extended so wide- 
ly as had been expected 
during the early part of 
1935. Distribution was 
well maintained during the first 
quarter, but tapered off during 
April, and only a part of the reces- 
sion was recovered during May, 
because of the cold and rainy sea- 
son, which delayed operations in 
agricultural districts and pre- 
vented both Federal and private 
building work from starting on the 
scheduled dates. 

Instead of the accentuated in- 
crease, which seemed in prospect 
when the year opened, the rise in 
wholesale volume, both in dollars 
and units, during the first four 
months of 1935 averaged only 15 
to 30 per cent from the comparable 
1934 figures. This increase was 
not fully reflected in retail sales, 
in which the gain was estimated at 
10 to 20 per cent. The difference 
in volume was attributed to the 
fact that retailers anticipated 
higher prices, particularly in 
builders’ hardware, and made sub- 
stantial commitments for both 
Summer and Fall merchandise. 

As the result of the expanding 
needs of manufacturers of auto- 
mobiles, farm equipment, electric 
refrigerators, and the insistent call 
for general housewares and 
builders’ hardware, production has 
ranged 10 to 20 per cent higher 
than that of a year ago. Some of 
the manufacturers of small tools 
reported the best first quarter 
since 1930. 

Improved conditions in agricul- 
tural sections, augmented by the 
release of substantial Federal 
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Price structure firmer. 
reduced 65.1 per cent from the peak of 1931. 


After satisfactory first quarter, when sales 
reached a three and four-year high for the 
period, hardware distribution was curtailed 
by unfavorable weather during Spring 
months. Fall buying started in farming areas. 


funds, to provide for rehabilitation 
programs, are being counted on to 
force distribution to a higher level 
during the Summer months. En- 
couragement also is provided by 
the increasing demand from indus- 
trial sources, especially for screw 
machine products and small tools. 


Year Opened Auspiciously 


After the largest December vol- 
ume that the general trade had ex- 
perienced in four years, and in 
some instances since 1928, retail 
sales were maintained at a com- 
paratively high level during the 
first quarter of 1935. The response 
to the special promotional events 
during February and March were 
reported as the most generous in 
five years, and stocks were cleared 
quickly at many of the leading 
centers. 

The success of these sales 
brought a good volume of reorders 
to wholesalers in April, particu- 
larly for housewares, farm and 
garden supplies, paints, sporting 
goods, agricultural tools, and elec- 
trical appliances. Reorders for 
roofing materials and builders’ 
hardware also were substantial in 
amount, wholesale volume in the 
latter division averaging 8 to 10 
per cent larger than for the first 
quarter of 1934. 

During April, however, there 
was a contraction in the volume of 
business transacted by both whole- 
salers and retailers. Excessive 
rainfall, dust-storms, and labor dif- 


Number of failures 


caps to the movement of 
farm and garden imple. 
ments and industrial sup- 
plies, while the delayed 
start of road-building, 
Federal relief projects, 
and other outdoor under. 
takings brought the call 
for shovels, picks, wheel- 
barrows, and similar items 
almost to a standstill. Mine and 
mill supplies also turned less 
active, after sales during the first 
quarter had registered an increase 
of about 25 per cent over the com- 
parable 1934 figures, making the 
best showing for the period since 
1930. 


Sales Again Rising 


While the percentage of increase 
was not large, sales started up- 
ward during the early part of May, 
with the broadest demand in the 
farming areas rather than in the 
industrial districts. Reports of 
the largest gains emanated from 
the Northwest, Middle West, and 
Southwest, although there was a 
substantial movement of special 
automobile hardware and the items 
used by manufacturers of electric 
refrigerators, furniture, and air- 
conditioning equipment. 

Satisfactory soil conditions as 
the result of widespread rains, 
prompted country merchants to 
release Fall orders that were some- 
what in excess of normal for such 
items as stoves, stove pipe, and am- 
munition. A strong call also de- 
veloped for marine hardware of 
nearly all types. 

Sports goods, camping outfits, 
baseball equipment, and roller 
skates were exceptionally active 
during May, and more interest was 
shown harness, wire products, 
poultry supplies, paints, ice cream 
freezers, lawn-mowers, garden 
hose, and screen cloths. Sales of 
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practically all types of wheelbar- 
rows have been larger than a year 
ago, as steam shovels are barred on 
most of the Government projects. 
Almost twice as many hardware 
merchants are handling electric re- 
frigerators than last year, and the 
number of units already sold indi- 
cates that these will be included 
among the best-selling items dur- 
ing the Summer. 


. 


Prices Generally Firmer 


The trend of prices has been 
toward firmness since downward 
revisions were made on some items 
last Fall, and the general level now 
is reported as stationary. While 
in some divisions the current level 
is from 10 to 25 per cent below that 
of a year ago, this decrease has 
been offset by mark-ups on a num- 
ber of articles, so that the average 
is about on a par with that for the 
corresponding period of 1934. 

As prices are considered too low, 
in view of the advance in material 
costs and operating expenditures, 
any revisions in the near future 
are expected to be in an upward 
direction, in spite of the recent 
appearance of price-cutting in 
some of the large centers of dis- 
tribution. 

During the past eighteen 
months, collections, as a whole, 
have been good, holding well above 
the seasonal average. With re- 
tailers, collections show a marked 
improvement over the status of a 
year ago, with the gain ranging 
from 5 to 10 per cent. In the whole- 
sale field, most of the accounts are 
discounting, so that payments are 
fully 8 to 15 per cent better than 
were reported for this division last 
year. 

Remittances from the farming 
communities of the Middle West 
were especially satisfactory dur- 
ing May, following the slowness 
of April, when dust-storms 
brought business almost to a halt 
in many sections. Cash sales are 
showing a higher ratio to the total 
than was the case a year ago. 


Atlanta 


A general survey of both the 
wholesale and retail hardware 
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trade finds conditions generally 
satisfactory, with volume for the 
first four and one-half months of 
1935 varying only slightly upward 
from the same period in 1934. As 
a result of the Government hous- 
ing program and a favorable in- 
crease in private building activ- 
ities, sale of builders’ hardware has 
been noticeably stimulated. 


Baltimore 


The production of hardware in 
this market is limited to nails and 
tacks. Recently the demand has 
improved and production in units 
is showing an improvement of ap- 
proximately 10 per cent, with dol- 
lar output up about 15 per cent. 

Wholesale distribution of hard- 
ware is increasing steadily, as the 
season for outdoor activity ad- 
vances. 


Birmingham 


Wholesale hardware dealers re- 
port a moderate, but very satisfac- 
tory increase in business during 
the first four months of the current 
year. This increase is obtained 
principally from the rural sec- 
tions, with merchandise for the 
farm trade affording its principal 
stimulus. The general outlook is 
somewhat more favorable now 
than for several months back, with 
enlarged distribution expected in 
practically all important divisions. 


Boston 

There was a moderate increase 
in hardware sales for the first four 
months of 1935 over the corre- 
sponding period of 1934. How- 
ever, the outlook still is considered 
doubtful, because there has not 
been much of an increase in the 
building line. 

Dollar and unit sales have in- 
creased from 10 to 15 per cent. 
Employment and pay rolls remain 
about the previous level. Prices 
are 5 per cent higher, and there 
are no indications of a change 
within the next few months. 
There is a steady demand for gar- 
cen implements. 


Cleveland 


The hardware trade has shown 
definite improvement during 1935 
to date. Manufacturers of small 
tools reported the best first quarter 
since 1930. Wholesale hardware 
sales in the Fourth Federal Re- 
serve District increased 7.5 per 
cent in the first three months. 
March volume was 17 per cent 
higher than a year ago, and in- 
creased more than seasonally from 
February. Retail business also has 
been better. 

There has been an excellent de- 
mand for small agricultural tools, 
farm and garden supplies, paints, 
and sporting goods. Housewares 
have also been moving well. 


INDEX OF ORDERS FOR MACHINE TOOLS * 
(Average Monthly Shipments 1926100) 
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( * ) Based on statistics compiled by Machine Tool Builders’ Association 
With the exception of December, the inder for every month of 1934 was higher than the comparative posi- 
tions for both 1933 and 1932. In December, 1934, the index rose to 70.0, the highest since September, 1930. 
In March, 1935, it stood at 62.3 per cent, or 741.8 per cent above the record low of 7:4 in March, 1933. 











Detroit 


Only a few minor items of ordi- 
nary hardware are produced in this 
area, but a large amount of special 
automobile hardware is made here. 
During the first four months of 
1935 wholesalers had approximate- 
ly 20 per cent more volume in both 
dollars and units than in the same 
period of last year. This increase 
was not fully reflected in retail 
sales, aS gains there averaged 
about 15 per cent. 


Indianapolis 


Wholesale distribution of hard- 
ware and kindred lines for the first 
four months of 1935 showed an in- 
crease of 15 per cent over the same 
period of 1934. The principal de- 
mand at the present time is for 
seasonal merchandise, such as gar- 
den and farm tools and fencing, 
but volume for the entire line in 
general is holding up well. The 
trade locally is anticipating an in- 
creased volume of business during 
the Summer. 

Louisville 


Wholesale hardware sales dur- 
ing the first four months of 1935 
showed an increase of about 10 per 
cent over those of the correspond- 
ing period of 1934, Retail business 
showed a similar increase. The 
outlook for the next sixty to 
ninety days locally and in the sur- 
rounding territory appears favor- 
able. 


Milwaukee 


Wholesale distribution of heavy 
hardware is running from 15 to 20 
per cent higher, as a result of a 
general pick-up of volume by in- 
dustrial concerns. In the general 
hardware line, wholesale volume 
in this district is 714 per cent 
above last year’s for the first four 
months, with the increase in April 
from 15 to 20 per cent. Roofing 
materials, paints, and builders’ 
hardware are moving at a more 
rapid rate than for several years. 


Minneapolis 


Volume of wholesale movement 
during the early months of the 
current year exceeded that for the 
period in 1934 by 5 or 6 per cent, 
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and a recent upward trend is 
bringing the increase up to ap- 
proximately 10 per cent at this 
time. The recent increased de- 
mand is from country points and 
is attributed to greater confidence 
on the part of farmers, because of 
satisfactory soil conditions. 


Omaha 


Hardware sales during the first 
quarter were about 10 per cent over 
last year’s, and seem to be main- 
taining this slight gain. Building 
activity has not been revived to 
any material extent and Spring 
items, such as garden tools and 
lawnmowers, are very slow in get- 
ting started, because of the unsea- 
sonable weather. 


Pittsburgh 
There has been slightly more 


activity in builders’ hardware and 
the volume of sales is slightly 
above that for the same period of 
1934, but still far below normal. 
Mine and mill supplies are slightly 
less active than they were during 
the first three months of the year, 
when the volume of sales averaged 
about 25 per cent above that for the 
same 1934 period. 


Richmond 


Hardware sales in the Richmond 
district for the first quarter were 
up 8.2 per cent over the same 
period last year. There has been 
an increase in the sale of farm sup- 
plies, but at the present time 
household items, chiefly refrigera- 
tors, are moving faster. 


St. Louis 


Representative wholesale hard- 
ware concerns consulted reported 
their dollar sales for 1935 to be as 
much as 10 per cent ahead of the 
corresponding period in 1934, 
This progress in volume was at- 
tributed largely to purchasing in 
the rural areas, where favorable 
crop prospects and firmer produce 
prices were indicated. 

Retail hardware returns were 
rather spotty. Some retailers 
showed their dollar volume to be 
about 5 per cent ahead of this time 
last year; others reported a de- 
crease of 10 to 15 per cent. 








San Antonio 


The hardware trade in south 
Texas has shown an improvement 
in sales of around 11 per cent, com- 
paring the first four months of this 
year to the same period of 1934, 
This is partially the result of a 
hailstorm in March, 1935, in south- 
ern San Antonio, which caused 
damage of approximately $2,500,- 
000 to roofs and windows. How- 
ever, improvement has been notice- 
able in the rural districts. Prices 
are stable and collections good. 


Fewest Failures on Record 


The downtrend of failures, 
which started in 1932 and reduced 
the total for that year to 726, and 
in 1933 to 537, was extended in 
1934. The number of wholesalers 
and retailers of hardware declared 
bankrupt in the latter year drop- 
ped to 263, a new all-time low, and 
represented a reduction of 51 per 
cent from the 1933 total. When 
contrasted with the peak, which 
was reached in 1931 at 753, the 
failures in 1934 were fewer by 65.1 
per cent. 

The defaulted indebtedness of 
bankrupt concerns also touched a 
record low in 1934 at $3,630,888. 
The latter was a decrease of 58.4 
per cent from the $8,734,308 set 
down for 1933, and 42.4 per cent 
less than the previous low of $6,- 
301,217, under which the total for 
no year had fallen since 1927. The 
loss of money through failures has 
been curtailed to the extent of 68.4 
per cent since 1931, when the peak 
for the involved liabilities of bank- 
rupt wholesalers and retailers of 
hardware was established at $11, 
494,617. 

The complete insolvency record 
of the hardware trade since 1927, 
including the first four months of 
1935, as compiled by Dun & Brad- 
street, Inc., shows: 


Wholesalers and Retailers 


Year Number Liabilities 
Loo ge ek Se ee 397 $6,301,217 
ME drara va ¢ Rkiarkeg 6 433 6,415,680 
| a ee ge 405 7,475,074 
TE ae eee ree 643 9/531,080 
7 SR Ri. TH3 11,494,617 
Ee aes hee ctor 726 11,316,648 
OE oi one are fore iet aor 5327 8.734.308 
on eeceeiaeee 263 3,630,868 
MOET ccols love eraig oO 98 1,021,157 





(*) January to April, inclusive. 
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BUSINESS FAILURES CONTINUE 
GREATLY REDUCED 


N June 7, 1935, Section 77B DUN’S INSOLVENCY INDEX 




























of the New Bankruptcy Act Ratio of Commercial Failures to Each 10,000 Business Concerns 
had been effective for a full ——————-Monthly— 5-Year Average © ———-Monthly-——\ 
e e . 1935 1934 1933 1932 1931 1930 1925-29 Ratio 1922 1921 12°0 
year. During this period, atotal january . ...... 71.38 82.5 179.4 201.8 188.4 150.2 139.5 160.0 173.7 126.2 27.8 
of 1,171 applications was reported. February ........ 71.5 71.9 159.0 165.9 169.0 146.7 128.2 147.0 168.7 123.4 26.1 
f 1] e bl h h MEGNOCR§ wi cK oecasae 58.7 64.2 111.4 159.7 146.0 128.4 110.4 126.6 144.8 98.1 27.6 
The following table shows the apr ........... 67.2 65.4 115.3 158.0 134.1 125.0 107.4 123.0 137.3 93.8 26.6 
monthly totals of concerns making er ere 62.1 59.2 113.9 162.0 131.7 119.9 104.5 119.8 124.4 88.5 27.5 
° . . ° B h Re PECL Ee 60.3 63.1 $9.9 155.2 112.4 114.4 100.8 115.6 105.4 82.7 29.5 
application since Section 77B be- ju os ., .... 56.9 90.4 156.3 112.1 1124 95.7 109.7 1104 93.6 29.9 
came effective, in comparison with eee mer 54.3 86.7 155.5 111.3 105.7 90.9 104.2 99.8 93.4 29.4 
. 1 f i I f September ....... eevee 53.6 71.0 1382.1 114.0 112.9 87.2 100.0 98.5 94.5 380.3 
the commercial failure total for  gtober ......... eee 66.2 76.6 187.8 184.7 117.0 90.2 103.8 107.3 109.8 105.8 
the same months: November ....... wee «©65.8 «= 82.1 130.9 141.2 127.0 107.1 122.8 112.3 132.8 109.7 
December ....... nous 60.5 74.0 145.8 158.8 140.7 112.0 128.3 114.0 159.6 116.2 
Number of Commercial St Se oe Cae ee anaes Sa Se a. ee ee 
1934 Applications Failures Six months... 65.2 67.7 129.8 167.1 146.9 130.8 115.1 ..... 142.4 102.1 27.5 
oe eee a 97 1.033 Year ....-: 1. eee = 61.7 103.6 158.8 133.4 120.7 105.6 ..... 119.4 102.0 48.8 
DULY < 6.0.60. wecss sees 73 912 
RUBE csc sloin of bere 98 929 : , ob Se : 
September ......... 69 790 Concerns applying for relief un- Applications According to Trade 
ee reer io io" der this Act are not commercial Groups 
NOVEMDEP 2.22 cece 96 JLo 2 
December ......-.. 94 963 failures in the accepted sense and Numberof Percentage 
om Pp oa Trade Group Applications of Total 
1935 are entirely separate and distinct Manufacturing ..... 479 40.9 
Ss = ae 106 1,184 : Wholesale... 6. 49 8.5 
eibicaes 76 1005 from the regular commercial Retail ...22..222.. 271 23.1 
rr ania F . BORGES kn wv ekKeeers 322 27.5 
PARMOTE oceanic or cte ao 82 976 failure record. CEVA ie Soe wi 
LO) ea earns far tor 146 1,115 . : "ROG 5 sive s: o'er e a eae Ever 100.0 
Mary ee 1.027 This table shows the number in p 
June ....--...+--- 81 961 each of the four principal trade A total of 479 applications, or 
Cth ’ 
Re 1,171 12,909 groups. 40.9 per cent of the year’s aggre- 


QUARTERLY TREND OF COMMERCIAL FAILURES IN THE UNITED STATES 
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The number of business failures in the United States for each quarterly period is indicated ; also the liabilities for all failures for each quarter of the year. While 
liabilities established a new fifteen-year low, the number of failures was in excess of the second quarter of 1934, but below the total for the first quarter of 1935. 
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gate, occurred in the manufactur- 
ing division. In the service group, 
which includes real estate, hold- 
ing, steamship and railway con- 
cerns, 322 applications were filed. 
Next in line were the retailers, 
with a total of 271, and then whole- 
salers which numbered 99. 


Failures in the United States 
Second Quarter 














No. of Amount of Average 
Year lnilures Liabilities Liabilities 
eer 3,108 $54,196,647 $17,466 
a 3,062 72,216,103 
a ee 5,478 134,413,866 
Se 8,292 261,763,666 
| Pa 6,624 155,894,995 23,520 
i 6,403 167,731 4 26,196 
| ee 5,685 107,860,328 18,971 
ae 5,773 103,929,208 18,003 
Sy Se 5,653 125,405,665 22,184 
$°: 101,438,162 18,802 
92 110,916,670 20,348 
td Tarra 5,130 119,594,388 23.313 
| >, Paes 4,408 121,192,494 27,493 
| - a 5.867 155,703,973 26,538 
ts 4,16 130,278,615 31,2 


=, | es 1,725 57,041,377 33,067 

Business failures in the United 
States continue reduced in number. 
There were fewer defaults in the 
second quarter of this year than in 
the first three months, and with the 
exception of a slight increase over 
1934, the record for this quarter of 
the current year is the lowest for 
any second quarter back to 1920. 

Failures in the second quarter 
of 1935 numbered 3,103 with liabili- 
ties of $54,196,647. These figures 
compared with 3,165 similar de- 
faults in the first three months of 
this year, for $56,084,194 of liabili- 
ties with 3,062 failures in the 
second quarter of 1934, owing 
$72,216,103. 

In some respects, these compari- 
sons are out of line when compared 


Ratio of Failures by Liability Groups 











c LIABILITIES 
Under $5,000 to $25,000 to Over -——-TOTAL FAILURES-—_, 
1935 $5,000 $25,000 $100,000 $100,000 m— Liabilities —~ 
Quarters No. Ratio No. Ratio No. Ratio No. Ratio No. Total Average 
Second .... 1,354 48.7 1,341 43.2 33 7.6 a 2:6 3,103 $54,196,647 $17,465 
Wi acces 1,301 41.1 1,417 44.8 364 11.5 83 2.6 3,165 56,084,194 17,720 
1934 
Fourth .... 1,203 40.4 1,325 44.6 813 10.5 136 4.5 2,977 $58,228,849 $19,559 
Third ..<;. 955 36.1 1,228 46.7 308 11.7 140 5.5 2,631 54,225,567 20,610 
Second .... 1,201 $9.2 1,313 42.9 388 12.7 160 5.2 3,062 72,216,103 23,583 
i ee 1,313 37.4 1,549 44.0 477 13.6 176 5.0 3,515 79,577,657 22,639 
1933 
Fourth .... 1,347 $7.7 1,565 43.8 490 13.7 173 4.8 3,575 $83,135,778 $23,255 
Third 1,509 37.6 1,759 43.9 556 13.9 185 4.6 4,009 92,104,058 22,974 
Second .... 1,922 35.1 2,465 45.0 780 14.2 311 5.7 5,478 134,413,866 24,537 
oo eee 2,568 35.4 3,276 45.2 1,091 15.1 310 4.3 7,245 193,176,882 26,686 
1932 
Fourth .... 2,466 35.2 3,032 45.5 9 4.2 346 5.1 6,815 $170,679,744 $25,045 
Third ..... 2,664 85.3 3,343 44.1 1,175 15.5 392 5.2 7,574 220,348,485 29,093 
Second .... 2,909 36.3 3,754 44.1 1,195 14.4 434 5.2 8,292 261,763,666 31,568 
eee 3,123 34.3 4,192 45.8 1,373 15.0 453 5.0 9,141 275,520,622 30,141 


with the figures for other years. 
There was a slight reduction in 
the number of failures for the 
second quarter of 1935 as compared 
with the first three months. The 
eduction, however, was very much 
less than generally appears. 
Failures for the second quarter 
of this year showed a decline of 
only 59 in number against those 
for the first quarter, which was a 
little more than one per cent. In 
1934, the reduction in the second 
quarter from the first three months 
of that year was 453 in number, or 
12.9 per cent. In most other years, 
the ratio of decline has been 
higher than 25 or 30 per cent. 
The irregularity in the report 
of failures for some of the months 
of 1935, as compared with most 
other years has been noteworthy. 
For each month of the first quarter 
of this year, a reduction appeared 
in the number of defaults. In 
March, the number was below that 
for any other month, excepting 
June. Failures were again slightly 


more numerous in April and May. 

They were reduced in June to 
the lowest for any month since 
November and to the lowest for 
any June since 1920. Liabilities 
in June were below those for June 
of last year. 


Failures by Quarters 


1935 1934 Pi Ot: 1933 
ORIN rar sie sare cae 961 1,033 — 7.0 1.648 
CREE Berne 1,027 977 + 5.1 1,909 
ORY fase: craves seis oes 1,115 1,052 + 6.0 1,921 


3,062 + 1.3 5,478 


Second Quarter. 3,103 





er ere 976 1,102 —11.4 
PORTGRry: 5 4.6:s040 1,005 1,049 — 4.2 
JOMURIF 2 sscces 1,184 1,364 —13.2 
First Quarter... 3,165 3,515 —10.0 
1934 1933 P. Ct. 
December ....... 963 1,132 —14.9 
November ...<... 923 1,237 —25.4 
October ......5. 1,091 1,206 — 9.5 
Fourth Quarter 2,977 3,575 —11.2 6,815 
September ...... 790 1,116 —30.0 2,182 
AUEWEE okk.cosas 929 1,472 —37.0 2.796 
ME kcuccucwnse 912 1,421 —35.8 2,596 
Third Quarter. 2,631 4,009 —34.4 7.574 


Increased Indebtedness 


The increase in the indebtedness 
for June, 1935, in comparison with 


QUARTERLY RECORD OF COMMERCIAL FAILURES IN THE UNITED STATES, 
-———THIRD QUARTER—, 


-—-FIRST QUARTER——_, 


7—-SECOND QUARTER—_ 





No. Amount Average No. Amount Average 

Fail- Liabili- Fail- of Liabili- 
Year ures Liabilities ties ures Liabilities ties 
1914 . 4,826 $83,221,826 $17,265 $101,877,904 $27,410 
1915.... 7,216 105,703,355 14,648 82,884,200 15,004 
1916.... 5,387 61,492,746 11,415 49,748,675 12.110 
1917 . 3,937 52,307,099 13.286 42,414,257 11.944 
1918.... 3,300 49,780,300 15,085 38,013,262 14.683 
1919.... 1,904 35,821,052 18,813 82.889,834 21,096 
1920.... 1,627 29,702,499 18,256 57.041.377 33.067 
1921.... 4,872 180,397,989 37,038 130.273.615 31,293 
1922.... 7,517 218,012,365 29,002 155,703,973 26,538 
1923.... 5,816 138,231,574 26.002 121,192,494 27,493 
1924.... 5,655 184,865,571 32,691 119,594,388 23.313 
1925.... 5,969 128,481,780 21,525 110.916,670 20,348 
1926.... 6,081 108,450,339 17,836 101,438,162 18,802 
1927.... 6,643 156,121,853 23,502 125.405.665 22,184 
1928.... 7,055 147,519,198 20,910 103,929,208 2 
1929.... 6,487 124,268,608 19,157 107,860.32 
1930.... 7,868 169,357,551 22,986 167,731,532 
1931 8,483 214,602,374 25,298 155,894,995 2 
1932.... 9,141 275,520,622 30,141 261,763.666 31.568 
1933. 7.245 193,176,882 26.686 134.413.866 24.537 
1934 8,515 79.577,657 22,639 72,216,103 23.583 
1935 3,165 56,084,194 17,720 54,196,647 17,466 





No. 
Fail- 

ures 
298 
548 
.755 
.249 
,180 
,393 
031 
472 
,033 
,776 
441 
663 
635 
0387 

210 
.082 
904 
.863 
7.574 
4.009 
2,631 


OR 


SUSU SUSU St ee me CO OT RID et 


Amount 
of 


Liabilities 


Average 


Liabili- 
ties 


$86,818,291 $20,200 


52,876,525 
43.345,286 
47,228,682 
35,181,462 
20,230,722 
79,833,595 
122,699,399 
117,198, 

98.754. 
126.263,495 
102,251,371 

87.799,486 
115,132,052 
121,745,149 
100,296,702 
135,954,091 
161,278,635 
220,348,485 

92,104,058 

54,225,567 





11,626 
11,543 
14.536 
16,139 
14.523 
39.308 
27,440 
23,285 
26,153 
28,431 
21,928 
18.943 
22,857 
23,368 
19,736 


r—FC 
No. 
Fail- 
ures 
5,439 
4.868 
3.743 
3.118 
1,913 
1.595 
3.498 
,145 
5,259 





AND AVERAGE OF LIABILITIES 


IURTH QUARTER— 
Amount Average No. Amount 
of Liabili- Fail- o 
Liabilities ties ures Liabilities 
$85,990,838 $15.810 18,280 $357,908,859 
60,822,068 12,494 22,15 302,286,148 
41,625,549 11,120 16,993 196,212,256 
40,491,333 12.986 138,855 182,441,371 
40,044,955 20,933 9,982 163,019,979 
24,349,629 15,266 6,451 113,291,237 
128,544,334 36,747 8,881 295,121,805 
194,030,880 31,575 19,652 627,401,883 
132,981,756 25.285 23,676 623,896,251 
181,208,179 34,728 18,718 539,386,806 
112,501,995 20,876 20,615 543,225,449 
101,994,451 19,879 21,214 443,744,272 
111,544,291 19,701 21,773 409,232,278 
123,444,698 21,236 23,146 520,104,268 
116,366,069 20.049 23,842 489,559,624 
150,824,558 26,671 22,909 483,250,196 
195,240,668 29,228 26,355 668,283.842 
204,533,098 27,961 28,285 736,309,102 
170,679,744 25.045 31,822 928.312.517 
83,135,778 23,255 20,307 502,830,584 
58,228,849 19,559 12,185 264,248,176 


--TOTAL FOR THE YEAR— 


Average 
Liabili- 
ties 
$19,579 
13,644 
11,547 
13.168 
16,331 


21,686 
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the amounts reported in the pre- 


Failures by Branches of Business—June, 1935 











ceding eleven months, was wholly Number = Biabiiities ——— 

. : 5 June, June, June, June, 

due to the $1ze of a single large MANUFACTURERS 1935 1934 1935 1934 
receivership. The actual default Iron, Steel and Foundries....................... 5 19 $52.445 $838,506 
: : : : SLOANE SUI “POD Sa 0 6 wv. dca wince hs Wales woe wiio® 24 22 700,101 864,955 
resulting in the receivership OF Wath, CONDE, CE 6 6 a sess des ne cena caeweds 2 4 14,200 121,894 
curred over a year ago. Action Cottons and Lace..............000 0.0 e cece eee F BO -uxagens 384,800 
: . : Lumber and Building: Lines. .....6 666 ci-vcscceace 17 2) 667,866 1,412,333 
was not instituted, however, until Clothing and Furnishings...................000: 1 24 379,126 578,620 
June of this year. Totalliabilities Hats, Gloves and Furs............-...6..00 0005. 12 18 182,984 275,494 
: : : . pe ee eee 5 5 53,826 249,800 

for this single receivership were ; . ao 
CE NRI Saal Wi sah ay aaah sand as Gao, saa a Ree ea 1 1 37,048 2,000 
placed at approximately $7,000,000. Printing and Publishing........................ 4 17 12,741 411,953 
so: ee A I oo a bc eG ws keh kaa oe ee wees 0 25 236,597 290,695 
The greater part of this indebted- BGMRUGE? AR MOR soo. 6 060 5's versie aids vie "neguamereleeiers 9 9 187,406 467,961 
pess was 1 guaranteed morteage Wobaced 2... ec nese ewecnnviessecesuaences 2 2 12,481 53,161 
bonds. Deducting this single de- a SUE NBR a oso iy 80 oa io ct he meals - - So a — 
ss 3 ve < Pees © 6 6 eo © 66h O's 6 6 0 66.60 8 8 6 6 O06: 66 6.60 .0:6 66 666.8 cE _ « ‘ 7 ote tee : ae shang 
fault, the total liabilities for "etme BEAMUIACIUIONS. x. oss ki oss ha oe ess eee 228 279 $4,827,524 $9,581,552 

June would have been less than Shainin 

$13,500,000. SN aba 5 fan dito oscuce eerie 18 22 $234,605 $316,766 
Gracenem, Dient 206 Dish. skis o6 6s sb ee hia een 224 220 1,726,953 2,494,411 
Half Yearly Record > ae GT CCR UTNE i oo. So ss 6: Din code sees 50 69 472,190 1,426,508 
TM Da atlas OSs a8 id 3 OW RAT CLAS OR a wae rf 9 SS,451 36,165 
. aa Clothing aud. Purniahings..... 20.06. scsccusceceues 73 61 425.348 1,122,168 
For the half neal business fail Dire OO AiO PTC se wield ccc ealen hee es Cadowce es 34 23 460,498 540,085 
ures in the United States mum- = Shoes and Luggage............--0.0cceveeeeeee 18 20 114,473 96,342 
bered 6.268 with total liabilities Baritiure Gi Crocneny.s oc6 6 coin ck ven eerwrnaws 19 12 359.108 155.452 
z r s Hardware, Staves and Tools. 2.5.0 6s cc cce scien 25 23 345,900 250,079 
of $110,280,841. For the first $1X CHOMICH OS. BH PNUM e650 he Vater emee ceea meee 57 53 822,603 442.081 
fl w Paints «.... OR AOL ORE RICO Rr eC Pee Ss + 51,574 24,500 
months e 934, hen these figures emarey tae CLOGEN shock ease haere es daw eens 8 6 150,990 56355 
also were greatly reduced, there Books and Paper.............0.00eeeeeeeeeeees 9 14 123,212 152.021 
were 6,577 failures reported with yop ecigg cssasas ccaisnsleaemendiidaes Rall databace hsp oe ve + aan ae 
2 NA al aa el Ale Ga he Rit ne Ae © ere wi tee als Gale 96 ° 422,897 267,473 
an indebtedness of $151,793,760. In ; . See ca Sam Sa 
r Patel: “WAGON sis baie ce. CSc keteeseree ewes 657 659 $6,847,207 $10,319,006 
both of the last two years, failures Quorn Commercial. obs. oan enema ncenesers, 76 95 8,788,566 3,967,935 
have been reduced compared with Total United States...........0ececeeeeeees 961 1,033 $20,463,097 $23,868,293 


Analysis of Failures by Liability Groups for June 


———Liabilities 


as a as 

———_Number———__,__ -——-1935-—_, _-—— 19341——_—_, 

1935 Ratio 1934 Ratio Total Average Total Average 

Under $5,000...... 444 46.2 386 37.4 $1,169,882 $2,635 $948,707 $2,458 
$5,000 to $25,000... 4038 41.9 454 43.9 4,565,447 10,832 4,979,583 10,968 
$25,000 to $100,000 96 10.0 130 12.6 4,405,349 45,889 6,505,536 48,504 
Over $100,000...... 18 1.9 63 6.1 10,522,419 584,578 11,634,464 184,674 
UNE» 06 sre o.ate 961 100.0 1,033 100.0 $20,463,097 $21,293 $25,868,293 $23,106 


preceding years back to 1920. The 
high point was reached for the half 





any month since September of last 
year, with the single exception of 
March. The reduction compared 
with the June Insolvency Index 
for most other years since 1920 has 
been marked. The five-year aver- 
age for June, 1925-1929, inclusive, 


Large and Small Failures—June 
MANUFACTURING 


year, January to June, 1932, when P Total . —$100,000 & More —Under $100,000 
the number was 17,433, with an No. Liabilities No. Liabilities No. Liabilities Average 
indebtedness of $537,284,288. 1935.... 228 $4,827,324 8 $1,767,555 220 $3,059,769 $13,908 
1934.... 279 9,581,852 29 5,290,661 250 4,290,691 17,163 
Insolvency Index 1933.... 362 13,047,309 41 6,912,470 321 6,134,839 19,112 
ah : 1932.... 614 25,636,083 52 15,243,708 562 10,392,375 18,492 
The variations shown in the j931.... 449 21,908,716 32 14,688,260 417 7,220,456 17,315 
failure record, especially in 1935, 1930.... 507 26,273,117 . 43 19,142,418 464 7,130,699 15,364 
are clearly indicated by the In- 1929-... 496 12,721,101 20 5,804,957 476 6,916,144 14,347 
solvency Index. For the half year TRADING ; 
the Insolvency Index at 65.2 was 1935.... 657 $6,847,207 5 $1,010,216 652 $5,836,991 $8,952 
- 2: 1934.... 659 10,319,006 18 3,645,687 641 6,673,369 10,411 
below that for the same period in 1533°""' 4453 17877958 26 5236280 1,127 12640978 11,216 
1934, when it was 67.7. In no j939.... 1,910 36,833,721 56 13,227,182 1,854 23,606,539 12,733 
other year since 1920 has it been 1931.... 1,485 25,934,212 34 6,829,712 1,401 19,104,500 13,636 
b 1930.... 1,393 22,824,630 33 8,289,394 1,360 14,535,236 10,688 
elow 100. There were three 1059°''' 3’154 13'930961 16 2666219 1138 11264742 91899 
months in the first half of 1935 ck oan 
meee ot Widen: wee bebo te 3 961 $20,463,097 18 $10,522,419 943 $9,940,678 $10,542 
19388... , Vy, i y0LL, € 740,078 042 
half-yearly record. These three 1934.... 1,033 23,868,293 63 11,634,464 970 12,233,829 12,612 
months were March, May, and 1938.... 1,648 35,344,909 80 14,101,730 1,568 21,243,179 18,548 
June. 1932.... 2,688 76,931,452 137 40,505,932 2,551 36,425,520 14,275 
, 1931.... 1,993 51,655,648 74 23,583,597 1,919 28,072,051 14,628 
Dun’s Insolvency Index for 939''"' 9’926 63,130,762 95 40,054,750 1,931 23,076,012 ‘11,950 
June at 60.3 was the lowest for 1929.... 1,767 31,374,761 46 11,429,076 1,721 19,945,685 11,595 
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was 100.8, which, according to 
records covering a long period of 
time, was not far from a normal 
figure. Yet the Index for that 
month this year shows a decline 
of 40.5 points, equivalent to 40 per 
cent. 

The tendency in business fail- 
ures as to the number is steadily 
downward each month, usually 
from January to September. Dur- 
ing the current year, there has 
been some reduction, although this 
has not occurred in each month. 
The decline from January to June 
was only 11 points, equivalent to 
15.4 percent. The usual reduction 
from January to June is from 25 
to 30 per cent. Failures in Janu- 
ary this year, however, were re- 
stricted in number compared with 
the other months., 


Failures for Six Months 


Average 





Year Number’ _ Liabilities Liabilities 
ee 6,268 $110,280,841 $17,594 
OT 6.577 151,793,760 23,079 
Se 12,723 327,590,748 25,748 
a 17,433 537,284,288 30,082 
| 15,107 370,497,369 24,525 
| | 13,771 337,089,083 24,478 
re 12,172 232,128,936 19,071 
ae 12,882 251,448,406 19,519 
ee 12,296 281,527,518 22,896 
eee 11.476 209,888,501 18,289 
a 11,420 239,398,450 20,963 
| ac 10,785 304,459,959 28,230 
> + re 9,724 259,424,068 26,679 
ae 13,384 373.716,3388 27,923 
i: re 9,035 310,671,604 34,385 
| Een 3,352 86,743,876 25,878 


The Insolvency Index for the 
full year 1934 was 61.7 against 67.7 
for the first six months. For every 
year back to 1921 the Insolvency 
Index for the entire year was be- 
low that for the first six months. 
Business failures early in the year, 
especially in the first three or four 
months are usually more numerous 
than they are later in the year. 

As is indicated, in the record of 
the Insolvency Index, the high 
point in practically every year is 
touched in the month of January. 
The decline from that month until 
April or May usually is gradual 
in each month. The low point is 
in August or September, with a 
marked increase each month to 
the end of the year. From Decem- 
ber to the opening of the new year 
a substantial increase usually is 
shown. 

The record for the year 1920 was 





Failures by Federal Reserve Districts—June 








——Number——_, ———Liabilities———_. 

Districts 1935 1934 1933 1935 19384 
BORNE ON ss cir ks ews and are Doerenae se CR OR a alere 97 92 143 $1,058,414 $904,312 
Se Ns bob eee awe s ecescse 309 317 420 12,509,985 7,809,885 
PreeeIOS. OED is on 6 Heatenre ada s Ais ha kas 65 503 92 1,011,588 1,741,841 
ER Re on a ov oon eer Rohe 68 74 135 1,363,930 3,038,924 
PROUT USF soso calc sow saya alicaca oer are threo 45 46 S4 271,650 566,699 
PD RNS C18 ea dae ss ow ocr ase toe ee 32 30 92 252,334 586,199 
MIR CMI MEN wie rd annie tance ssS: ales anaiaieup¥ero mcprarecasn 100 149 201 1,732,901 5,309,122 
es ter asiecte wah ab e'Ge ee eas KARO 9 22 60 224,216 221,277 
PB RORING IE MOD cesses cay oe mclwa ee 21 29 63 261,157 256,428 
ONE MOREY EBON ow cece ae wie poke esmeee’ 48 40 108 216,195 936,652 
INNS GERD os 06550 < Ceeek Pes vee A eeus 21 17 oT 320,409 288,909 
RM SRR CIRCO MAST 6 oienis ists BS wale a wae 128 164 193 1,240,318 2,208,045 
Total. Worted Btatess: .<.ss:g4.2i0 ena 961 1,033 1,648 $20,463,097 $23,868,293 


June, 


—Manufacturing— 








Districts No. Liabilities 
BME Gis nots Sloth 6 oe Sta cstats 21 $433,725 
PRRUIAEE torah sclioa'e) a oleate D5 1.702,286 
he oar ae ane 3} 209,755 
MIMMENIET:, fois cegra o7e sualnnns 18 876,471 
PRED So Jars sabe aver as 6 30,581 
REED, 6 2ciek aioe ccc sw Ss 7 102,463 
OBOE 5 /i-6\ o's. sarees 26 987.957 
Oe ee 2 44,048 
SE eae bes skecaowen 3 65,819 
NEN os. os 6ck 9 5 <5 0rd ee = 4,600 
| he ae 1 99,089 
PWOILER: oi a .n.5c cose 26 © 270,530 

Total Dy B.2..:.i< 228 $4,827,324 

June, 1934...... 279 $9,581,352 


quite at variance with the usual 
order. The Insolvency Index for 
the first nine months of the year 
was unusually low. It was only 
27.5 for the first six months of that 
year. It will be remembered that 
during that period, business obli- 
gations were promptly met and 
that few defaults occurred. Inthe 
last three months of the year, how- 


Failures in Specified Cities 


Fed. Res. 








City Dist. Pop. 

RRREEMOTO 15 cscs creas eters 5 804,874 
ee ee 1 781,188 
ND ok do aig a cee 2 573.076 
CRONMO i acsls cc seeues 7 3,376,438 
Cimeiamathi 2.25. sveses 4 451,160 
RPOVOCIGING naisis: kasi cee no +t 900;429 
PORINID  Xisceaoe hese Ses (3 1,568,662 
Tadianapolis .......60.<. 7 364,161 
Ce a & | 2 316,716 
Kansas City, Mo........ 0 899.746 
[ce a 12 1.258.048 
RSOMDMIND ints be nie 415.5 S 807.745 
MAIWAURCE 6 0 scivn se esaie « 578,248 
MEIDNEAPONA 6.636 6 c6-50s 9 464,356 
MAINE 30 Grote listo Seale se 2 442.337 
DiGw TORIO@ODR © a5 6 <5 ss aces 6 458,762 
Wew Fork: Citys 660s 2 6,930,446 
Philadelphia ...4..00< 0 3 1,950,961 
i ren 4 669,817 
hogs! bo al |). re ae 301,815 
en a 2 328,132 
ee ee eee 8 821,960 
San Francisco.......... 42 

RORIENO <a40 cas Sens es 12 

Washington, D. C....... 5 

MOTO! soo oa Oa 
BE QO. sc ceckeesecee ot 
mete TB iss sas 


1935 


-——Trading—_, -—-Other Com']— 








No. Liabilities No. Liabilities 
67 $541,225 9 $83,464 
192 2,688,799 22 8,118,900 
37 689,862 t 112,031 
48 483,843 2 3.616 
36 239,634 1 1,435 
23 136,484 2 13,387 
62 604,557 12 140,387 
26 179,234 1 934 
17 192,338 1 3,000 
42 197,895 as 13,700 
20 221,320 elo. deteeece ears 
ST 672,076 15 297,712 
657 $6,847,207 76 $8,788,566 
659 $10,319,006 95 $3,967,935 


ever, there was a marked increase 
in the number of failures, and the 
Insolvency Index was higher. The 
figure for the first six months was 
27.5, while for the year it was 48.8. 


By Business Lines 


Relatively, the best showing in 
the failure statement for June was 
made by the manufacturing divi- 


in the United States—June 





Failures 











June,1935 June, 1934 

No. Liabilities No. Liabilities 
14 $56,470 rf $46,500 
3 111,991 23 244,535 

9 204,106 8 83,632 
26 274,800 49 1,652,600 
5 15,408 6 105,158 
15 634,150 12 681,396 
5 30,916 8 89,423 

1 2500 6 400,056 

2 20,815 2 299,423 

2 9,541 1 1,200 
41 513,412 2T 605,445 
1 934 ja 
10 131,105 14 116,633 
3 42,737 11 79,323 
19 821,059 19 615,352 
161 3,266,151 181 4,342,083 
24 268,812 24 828,245 
6 48,643 3 398,000 
1 52,799 13 76,425 
6 27,935 2 13,052 

2 38,198 Ha 26,345 
12 89,296 19 362,813 
2 2,500 13 56,274 

uf stat 5 40,039 
391 $6,165,105 462 $11,163,952 
70 14,297,992 571 12,704,393 
961 $20,463,097 1,033 $23,868,345 
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Failures by Divisions of Industry—june, 1935 sion. For both the manufacturing 
































——Number——, | ———-Liabilities-—_.__ and trading classes there were 
June, June, June, June, . : : : 
MANUFACTURERS 1935 1934 1935 1934 fewer failures in June this year, 
Miaditcn essences oe areas ne RE eee a oe 21 2,028 $1,092,758 than in that month in 1934. Inthe 
Melis BU BORGES: 6 ook wc he oo oOo Severe 30 5 236,597 290,695 : ee ve 
CRCRRICW I IGE CRs. oo ao ve cic Soke Dow ewes = 5D 53,826 249,800 manufacturing division 228 de- 
Clothing and Furnishings................-. 17 4 379,126 578,620 faults for $4,827,324 of liabilities 
MRC EDUND ONO RNOD 0. aiae och are: Hu cele oar entc eae canes ae 24 21 297,518 $56,522 : : 
Hats, Gloves and Furs..........0.ceccececcueee 12 18 182,984 o7n494 Occurred _ June, against 279 . 
TeAtNERUANG"SRGER. 5 5.06.60.4.5 av de eee heres 9 9 187,406 467,961 year ago, involving $9,581,352 ot 
MSS oli cate oss & oak eae CATR Te eS hag 1 1 37,048 6,000 : 
RESP CRN eo ats cts Varta m © oh arson aha anal tear chdralind : ve GD “eeecenes “hermes indebtedness. : 
Tobacco and Beverages..........0..seeeeeeeees 2 2 12,481 53,161 For the trading class, among re- 
I as oon le a ohare Aa aca. a, wl or ela wrk aw eae aaa 6 3 426,564 223,893 : : 
Lumber and Building Lines...............0000. 11 29 241.302  t1ss4io tail dealers, there were 579 defaults 
CP TORTI Sani Ole he ACR RP tn OO A 12 12 305,891 795,415 In that month this year, owin 
’ 
Transportation. Watipment o.oo ee oe.6-ssccie sheen 10 9 378,329 49,752 : 
Geis RTE REESE ac wires exe vane sralaré ah ela: 6 ai eae O eT 23 28 275,886 973,145 $5,543,176. A denny ago, wa the ome 
NGmRenE OUR MEUAL Ey versia-vo.0 cena d ca eeonce os ies 5 13 35,628 77,828 month, 604 retail failures occurred 
Dene tare: TEEN GE 6 a's o-6re Wie 6/0 oS oa eae aloha eras 5 3 137,221 510,971 : - 
, involvin 19. - 
Printing and Publishing...................005. 4 17 12,741 411,953 chitin $8,009,619 For whole 
Paper and Paper Products.................000- ao en TY darn 26,863 Sale lines there was an increase in 
BiGue. aay GU CMMOR Cc '. o 6 wesc sist cerns twas 12 12 633,833 432,057 the number of failures in June this 
PAN ORIN os 00 01 6 616-4 wel ik ERMA ad We Oe Rees 28 25 740,915 820,024 Th b 8 f 
Sat ee SS ear. e number wa 
Oo 228 279 $4,827,324 $9,581,352 y * s7 or 
ON ED $1,304,031, against 55 for $2,309,387 
Is 28h tates aiayeyegens coves 18 22 $234,605 $316,766 Of indebtedness a year ago. The 
Groceries, Meat and Fish Sra (tea ans yw lo aaa te 182 195 1,209,081 1,343,763 wholesale class was the only one 
Clothing and Furnishings... ..... 26 siccenesevios 72 61 419,348 1,122,168 . : 
Dry Goods and Dept. Stores...............00005 30 23 396,498 340,085 Of the four sections showing a 
Mats. Gloves and Tee. <6:c6s.csin 4s cbse eee a ees 11 10 50,425 138,600 larger number of defaults this 
GRE HOD OR PORN so 5:.6:5 sv 6.6 are dow coe ders.) ws iocer auacehere 17 17 101,973 80,117 
MAMME ROR IERIS: 1 ax' a) or okociae, SP e0eih Wh Mana ate ce Boe Wi aameletereraacele 3 8 244,011 63,452 year. 
Lumber and Building Material. ...........%5 660 6 i) 64,728 89,297 7 
Cy PASTEL CSE 50) at 0.017 2a AR tan Oe a re 56 52 818,582 427,081 Sane June, 1935-————_, 
ERTIES 5. orc cre ks overs eter siel cand biaretai Sia a slchelececratnctal a 6 3 32,574 21,000 a 8 _— (Le 
Tobacco, Billiards and Beverages............... G 9 88,431 36,165 eer sees 228 23.7 $4,827,324 
Paper and Paper Products. «2.26 6.c.6.0ccecc cscs +t 9 12,281 95,175 a a ie pe ns 
OGM AT POriOGienlss, cc co 6 6ixycecde 0 bine sie Oe oie 2 s 5,702 3,846 zoe teens = ™ pepsin 
ane ideas CARER 3 0a Sg erred Lig? cova as ones les ake 3 4 7.901 63,468 oe EGE 8 sch ESO Ce! 
SURI mAN MPR Ae206  P Rg DERG tc es ot Li del dhe ey aR OHS eer 6 6 117.559 56,355 Agents & Com’l Ser a of Bae, Pi cckississince 
Machinery ...-- eee eee eee eee cece eee eee eee es v 7 164,961 70,017 Kotak We Skee 5 es 961 100.0 $20,463,097 
igi ORRIN, MROEIUER hs 0 cdieis <coiae ol eiargta wie ee ees wit i  atemaetas 4,121 
ER CE sas kid bs oa ores oi ead 21 20 212,315 142,202 te eae 
Fens ids SHORE woos oF cisicis witicis. sion & acn asialeieeieereies 2 5 10,056 70,858 aiorsving — eee 
Matela gud Mectaurahts. 6 iki ss co casswseucsewes 50 69 472,190 1,426,508 ee renee 279 27.0 $9,581,352 
Petroleum and Coal eco ccats aria aioas Torta dial aaretie ater eae era 22 24 216,842 698,075 Beer Ric ens ean s.eseeis 
Stone, Clay and Glass Lek iw SO ANEL ele or 6, mIW ia Wiel ete ace 1 vs Bi 7,000 hig VWeliaiienio 55 5.3 2 309.387 
PPADS TTATION - TAMIDIMEBE 6666666) 5.:066-8 Soy esi cysl eee * 17 ys pe 311,603 Reenter & Cou Gor 95 9.2 3.967.935 
OR RORBU crac aaceckie gi carscatehe ss SIO e Fraime Salatele eieserdters 28 37 275,929 1,088,897 Boge * 2” 
SSS SSS SS. Se Total U. Sie. cee. 1,033 100.0 $23,868,293 
Total Retail Dealers...........-.0--.s006- 79 604 $5,543,176 $8,009,619 is ws tats 
——————June, 1933-————_, 
WHOLESALE DEALERS - Waniher nai Liabilities 
Romi: mad. DWIOMNCOER «go So ccacatecdede etemw ede = : er $5,000 Manufacturera.<... 362 22.0 $13,047,309 
Cleetieats GR TUNER os b6ke ic ea wees ceeedeaes 1 1 $4,021 15,000 Traders: 
Wea 925 arenes: ary oat oda tae a cere oes 2 CESSES. 8 ee: Retail 050003505: 1,046 63.5 =: 13,563,969 
Lumber and Building Materials...............-- oe pol re amtardtaten 23,518 Wholesale ...... 107 6.5 4,313,289 
Groceries, Meat and Fish............essececces 42 25 17,872 1,150,648 Agents & Com’! Ser. 133 8.0 4,420,342 
Vins REED PROM coo sic kos 0 i o.0 be aE aeco les ola Celene 2 3 45,300 61,265 le ae a oes ee 
Deminee BA Ble + icc css cade e td vaadeeceeanes 1 3 12.500 16.225 Rotel UP sn ecn 1,648 100.0 $35,344,909 
MOMCHICRD) oa oc. ove Rede VEG ST REET We ea cee s 3 3 2? 500 97,600 ‘ ae 
a AON ROOM a5 606 655s, 3.000104, bee eral ibe eae 2 ea 1AGk hb aeSs The manufacturing division and 
MUMIA Goenka per oi9\'o4 Soares 8 oa ne seca Sisinie’ chase te eemial op atae ra 2 1 19,000 3.500 that embracing retail stores con- 
Paver and Paper Products. «.< « .:<i:0.02665 456 05s 3 2 105,229 48,000 ° . 
Batre lout andi C0al...¢/o1s:sais:dlorels cwaldeciceveeecas 1 4 20,000 667,500 tributed 84.2 per cent of all failures 
Tee GS” ARINC Cr eeerici emer Peer ee =e 1 Rereore 80,440 in the United States in June, this 
Signe. Cling GN Giese censkc ccs cc N cmsrsbe ees 4 CE000° © skein’ ° 
Clothing and Purtighinge «os. ccscnwscscecccns 1 as 4000 8 8 8 83§« se vera year, compared with 85.5 per cent 
Mar ORE Aa 5c oo ocd ac: ahi aie s 17a oc Bek aa eat ea at : ye Fe 5,180 a year ago. The fourth division 
Transportation Equipment .......-+...cssccccece 7 2 50,067 27,086 P ; 
ey None ccs Fe ere care 7 7 338,526 is42, included the other commercial 
Terie, Pe ~~ ~~~ lines, largely agents and broker 
Total Wholesale Dealers. .........ccseesecee 78 a) $1,304,031 $2,309,387 It eee ae h mihi vaisina 
was in 1s sectl 
AGENTS AND COMMERCIAL SERVICE . e we at " e large 
RET athe A NRA Ris Lee eae te S22028 g100,000 failure occurred, which raised the 
1 
RPC ee CRM VORDINONE oo 6: 6s. 86.05.60 ec8 tie bac seeks ‘ 8 «erates 498,916 lia iliti Ss in 
a NR 5 a Paice oc dine 6h wien ah or ER. HG aera ro) 6 4 $122,650 25,768 b ws June. é 
MINE 5 ict ard pan Aaa ng. tin ae heen Keeani cs 18 s 116.779 59.877 As previously stated this was a 
NNER SL Sect o Js arc ard a eit gichas Sia ghd Vase Mae RN eee Sore - w 271,700 123,849 financial concern, with liabilities 
Inemrance anG Beal Betete< cn... cccccscccccvcuces 18 28 522.652 1,598,461 
year SS eS ale i i saa Pi eRe Recergh SAS on Se ee 3 10 59.164 93.667 for about $7,000,000, largely com- 
MERION COMMINU OR 65050 'use <0. a::60 Sie tine thes aie oes sa Bi > Beles 14.292 osed of so-call ed cuaran 
NN, i. |. aid pn ne eee e aah hee ws 4 3 46,487 52.900 P § teed 
ME iis as okt Sater ad Veen Rae 25 18 7,649,134 1.400.205 mortgages. The total number of 
Soe a |O Gn © Chau ts sn Fane ths i i 
Total Agents and Commercial Service....... 76 95 $8,788,566 $3.967.935 1 J S year, In this 
Total United States.........0..eceeeeeeeee 961 1,033 $20,463,097 $23,868,293 Classification was 76 and the total 
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indebtedness $8,788,566. With the 
exception of this failure the liabili- 
ties for this class were only $1,788.- 
566. A year ago the number of 
failures in the fourth division was 
95, and the total indebtedness re- 
ported $3,967,935. 


Monthly and Quarterly Failure Figures 


-——-Number-——_, 


1935 1934 1933 

DED 4 ess ened’ 961 1,033 1,648 
ee 1,027 977 1,909 
| See 1,115 1,052 1,921 
2nd Quarter... 3,103 3,062 5,478 
March ..cs.200% 976 1,102 1,948 
February ...... 1,005 1,049 2,378 
January ....... 1,184 1,364 2,919 
1st Quarter... 3,165 3,515 7,245 
1934 1933 1932 

December .....- 963 1,132 2,469 
November .....- 923 1,237 2,073 
Decbeber: .......0<0 1,091 1,206 2,273 
4th Quarter... 2,977 3,575 6,815 


September ..... 


August .......- 


3rd Quarter... 


2nd Quarter .. 


ON errr ee 
February ...... 
January ....... 


Ist Quarter... 


December ...... 
November ...... 
Pe cess ako 

4th Quarter... 
September ..... 
a 
BEAT Kievewseces 

3rd Quarter... 
PUNE wccvcccses 
MAF wciwesiees 
APFil .cscsccces 


2nd Quarter... 5 


i er 
February ...... 
SORUREY occ 00% 


Ist Quarter... 


3,062 5 


1,102 


1,049 2 
1,364 2,918 


1933 


1,132 2 


1,237 


1,206 2,27 


3,575 6 


1,116 
1,472 
1,421 


4,009 


1,648 
1,909 


1,921 2 


3,515 7 


1,116 2,182 
1,472 2,796 
1,421 2,596 


4,009 


3 1,648 2,688 


1,909 2,788 
1,921 2,816 


2,182 1,936 
2,796 1,944 
2,596 1,983 


2,688 1,993 
2,788 2,248 


2,951 2,604 
2,732 2,563 


3,458 3,316 


Liabilities 
1935 
$20,463,097 
15, 7 
18,063,923 
$54,196,647 
$18,522,840 
18,737,657 
18,823,697 
$56,084,194 
1954 
$19,910,610 
18,349,791 
19,968,448 


$58,228,849 


$16,440,147 
18,459,903 
19,325,517 


$54,225,567 





86,975 
$72,216,103 
$27,227,511 
19,444,718 
32,905,428 
$79,577,657 
1933 
$27,200,432 
25,353,376 
30,581,970 
$83,135,778 
$21,846,906 
42,776,049 
27,481,103 
$92,104,058 


$35,344,909 
47,971,573 
51,097,384 
$134,413,866 
$48,500,212 
65,576,068 
79,100,602 





7,245 9,141 8,483 $193,176,882 


By Geographical Divisions 


The improvement in the record 
of failures in June this year as 
compared with that month last 
year was distributed over different 
sections of the United States. 
Separated by Federal Reserve dis- 
tricts there were six sections re- 
porting fewer business defaults in 
that month this year, and six where 
a small increase in the number was 
shown. The reduction was mainly 
in the West and the Pacific Coast 
States; also in New York. In the 
South small increases appeared. 
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Analysis of Failures by States—june, 1935 



























































— Number Liabilities 
NEW ENGLAND June, 1935 June, 1934 June, 1935 June, 1934 
oo OO ee i eae ne eee 8 4 $146,978 $30,563 
New Hampshire............ 7 1 139,720 1,617 
MEIIDONIE. sc siawsiawweae wee seals 3 1 5,610 1,299 
PIGEHACIUBOUES, <5 .<4:.0:0 6 os 05 0-8 50 59 488,534 597,044 
Connecticut ...... Bears usta oe 24 18 228,836 402,181 
BAGG ASSN os. occ sc ves ence 12 15 80,403 78,357 
oS ee Oe eee 104 —Cti(«é«‘C; $1,090,081 $1,111,061 
MIDDLE ATLANTIC 
New YORK: <c:s<s0 OP ee eee 232 253 $4,513,128 $6,019,940 
ee a a re 75 62 8,034,148 1,678,696 
PORASVAVOIMNR: .<5s50 isso 72's 9.0 71 62 1,029,114 2,320,058 
{een ean aaa 378 377 $13,576,390 $10,018,694 
SouTH ATLANTIC 
MMMINMIRE MINE cca ca.co) a's iale lige To loa fs 16 8 $66,201 $71,028 
BIT: 55.5.5 a ier0i0-0) aps wis .4 8 love 1 ; RENO = iweezaer nce 
District of Columbia......... 1 5 L727 40,039 
Oe re ee 8 14 52,025 102,953 
WORE NIECIRIDG 6.0.0. 006 4/6 6005:0 5 9 19,801 149,100 
North Carolina...«.s.o0ec0sss 9 7 94,793 145,713 
South: Garolinn.<.<.c00 ss 4 4 37,103 62,866 
RBENED - 5.ccs ensecaed css 14 6 112,871 194,550 
NOMA 2 \cicca siaieie caissemiS ins ete 8 8 47,006 51,388 
SWRA wsisc canes pi enioes 66 61 $446,527 $817,637 
SouTH CENTRAL 
ONION os soe 6 d.an 3a aie 0s ils ¢ $106,380 $431,110 
Se ee eee et a ROD Pree 10 9 100,723 183,298 
PSY, eA ere 2 8 4,984 160,706 
1) ESS ere ae eee 7 2 49,395 5,991 
PA RININIIN fin 205 0 te wera ss arsee es 8 4 55,521 9,616 
ONES SCC ge eee reer Fre 15 9 68,932 59,290 
MIRRNINO io aia 6:6 scoer ele owe are ee 4 2 31,027 50,966 
MOMS nein esa saowics selue'ss slo 18 13 299,041 102,731 
EIN oi 5 Siro nietanciniateie sere 71 56 $716,003 $1,003,708 
CENTRAL EAST 
REO ctas cdo ae Sc eaten iateen aloo 54 52 $1,177,059 $1,930,292 
SREB. «a icncta sae Guercieione sfeersi-« 12 iW 673,892 493,163 
BURRIS: ion x a ors arscacate «84% oko 40 74 574,518 3,633,753 
URC MEORED  Gicco.s svciere merewiscs Sre's's 23 19 214,685 489,033 
WiscOnsmMm .....+ emotions 16 29 209,571 495,872 
PGE occa aay sie iatelac eas 145 191 $2,849,725 $7,042,113 
CENTRAL WEST 
PEIMIORIAED 4 /cs0:4.aaisie-0s aisib o-s50186 aie 18 $73,324 $201,651 
PRM Kia oi ateG aieinniniG eimai 13 17 101,702 263,942 
RAMRONEDS: cciarecsigieiaciaeneie ssi sae 6 13 52,053 191,439 
PUGET SPBROEO so .6<.cicieiee oie siec 1 1 24,714 11,895 
SIT Oe ES ce: a 4 3 116,800 7,182 
PANDO gc 5's icin Glo Ais: vis S086 10 20 21,715 207,460 
ARSE aa ooicia anc canes vevereiersies 5 4 36,378 612,474 
WOUOD kccuawescweewa sles 50 76 $426,686 $1,496,043 
WESTERN 
RIMMER TID oid. aiaipaiataieie-e is oeo.0 9 3 5 $30,819 $10,000 
iS ARIN a trie yaiciel «tA cieial somtaveie eaese 1 8,000 4,000 
Carer : cc (ecwiededemecte-  ««aargeoeenareete 
NGRTREUIEG 5:05) 5; \esrelathe-adace evaiiegs. dys 15 3 78,148 22,828 
PICU OMINO 55sec wdisva solani 1 2 8,400 138,164 
PROT Sw tain aieiersverane ice © orsiei oe ce =i‘ meee C(t 
LESS OR eran nr pare enie nee 4 5 34,200 46,306 
MOURNS. cwlccsiccakwaakeseisicn! ie: ‘een DO 9 ategereete wl Aciacone 
A Siow sl eurealerowie wise 24 16 $159,567 $221,298 
PACIFIC 
LLC) | eo ar Peer eae 8 33 $29,960 $183,689 
RDI crate hale sina vateiore es reo 73 7H | 108,147 142,125 
PO Ca oe ener ee 94 104 1,060,011 1,831,925 
OER cea ee nn seuss 123 158 $1,198,118 $2,157,739 
UNITED STATES 
| a ee 961 1,033 $20,463,097 $23,868,293 
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Liabilities generally were less 
this year than they were a year 
ago, the only increase of any con- 
sequence being in the East. Liabili- 
ties in New England were higher 
this year and also in the New York 
Federal Reserve District, the lat- 
ter being due to the single large 
failure. 

The reduction in the number of 
defaults in June this year as com- 
pared with that month last year 
was in the New York Federal Re- 
serve District; the Cleveland, Chi- 
cago and. Minneapolis Districts, 
and for the Pacific Coast States. 
The decline was largest in the 
West and the Pacific Coast section. 
There also was a small reduction 
shown in the Richmond, Va., Fed- 
eral Reserve District. 

An increase in the number of 
failures, however, appeared in the 
other six Federal Reserve Dis- 
tricts. This increase was not large 
and was quite evenly distributed. 
It was mainly in the South. For 
New England and the Philadelphia 
Federal Reserve Districts failures 
were more numerous in June this 
year, than for last year; also for 
the Atlanta, St. Louis, Kansas 
City, and Dallas Federal Reserve 
Districts. 


A Drop in July 


There has been a drop in the 
number of business failures in 
the United States, according to 
the latest report for the first 
week of July, even though it was 
a short week. For the five-day 
week ended last Thursday, July 
4, there were 194 business de- 
faults listed, against 181 reported 
in the same week of last year. A 
week earlier the total was 234 and 
two weeks ago 229. 

Not since the week ended Sep- 
tember 20, 1934, have so few fail- 
ures been recorded for a single 
week, even when a holiday oc- 
curred. The number, however, 
was larger by 7.2 per cent than it 
was in the corresponding week of 
1934. 

Insolvencies with liabilities of 
$5,000 and over, in each instance, 
numbered 115 for the latest week, 
against 116 such defaults in the 
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week previous and 126 a year ago. 

The weekly record of business 
failures in the United States, with 
figures for the corresponding 
weeks in both preceding years, is 
given below: 


Week 1935 1934 Per Cent 1933 
BO Sec iesxus 194 181 + 7.2 265 
DORE Soins ascees 234 229 + 2.2 345 
PT gr Seer ee 229 233 — 1.7 373 
PUNO Boece os cesn 222 251 —11.6 396 
Oe: Qiscciwnses 238 239 — 0.4 401 
po | eee 226 216 + 4.6 378 
TE Be 0 6010 0868 234 225 + 4.0 459 
Me TG.) iceccces 219 212 + 3.3 429 
DER  Weswin'a wae na 218 222 — 1.8 437 
po ee ae 246 — 0.8 460 
Apr. (av. 4 wks.) 256 252 + 1.6 439 
Mar. (ay. 4 wks.) 230 244 — 5.7 426 
Feb. (av. 4 wks.). 251 260 — 3.5 580 
Jan, (av. 5 wks.) 266 306 ——13.1 675 


Retail Failures Off 


Retail failures fell to 110 from 
151 a week earlier, and wholesalers 
dropped to 12 from 17. In the 
manufacturing and other commer- 
cial classifications, the number was 
slightly higher. 

When analyzed by geographical 
divisions, decreases were regis- 
tered for Middle Atlantic, South 
Atlantic, South Central, Central 
East, Central West, Western and 
Pacific. The only rise was shown 
in New England. 


Canadian Failures Off 


Failures in the Dominion of 
Canada for the first quarter of the 
current year dropped to the lowest 
record since 1920. 

The total number reported was 
408, with liabilities of $3,175,350, 
as against 460 similar defaults for 
the first three months of 1934, 
owing $5,210,683. In 1920, which 
was the previous low record, the 
number was 209* and the indebted- 
ness amounted to $4,327,184. 

There were in all, for the first 
quarter of 1935, 251 retail failures, 
with liabilities of $1,373,675; 96 
defaults among manufacturing 
concerns for $995,130 of indebted- 
ness, and 16 for the wholesale 
classification owing a total of 
$312,675. In the last group, main- 
ly agents and brokers, the number 
was 45 and the liabilities were 
$493,870. 

For the first quarter of 1934, re- 
tail defaults numbered 314, with 
liabilities of $2,381,009; 100 manu- 
facturing concerns, owing $1,255,- 


887; while among wholesalers the 
number was 15, with liabilities of 
$361,384; and the last group 31, 
with $1,212,403 of indebtedness. 

In the following table, the quar- 
terly failure record for the past 
sixteen years is shown.* 


Year Number Liabilities 
We ve civcegataduecsses 209 $4,327,184 
1 Re OER Ee AINE 566 22,245,520 
NOW oo is cap iescatenesna 1,094 18,672,901 
PROCTOR eee we 1,032 20,579,219 
OSGeo xvccvnseeaoowas 785 21,730,677 
SOMBRE ook ohare wovas ctx 743 13.935, 286 
SOUR ch cnccesvoedeneeas 609 8.982.745 
UNE Nes a amu sia Rk oraia ana ane a 647 8,188,513 
ROE Cercevewes nae pedals 617 17,793,250 
BOG Se hbedecrne nouns 700 13,765,115 
ORB. Soon ciceaacaneges 789 19,119,296 
BPMN cs ce CC Aneed canara 746 17,086,296 
BE ets as nucectane Seeee rays 12,922,676 

NN cine xvas ce inca ou 843 12,345,120 
EGO oat ccveehecmeuawEns 467 5,301,541 
NOOR ois ieardavanee cea 411 3,190,158 


* Newfoundland included. 


Canadian Failures—First Quarter, 1935 


m—1935— 
Number Liabilities 





Manufacturers 












Iron, Steel and Foundries... . 1 $7,902 
Machinery and Tools......... 2 5,350 
Woolens, Carpets, ete........ 1 12,000 
Cottons and Lace... ...-.ccses a . | pcetaeehes 
Lumber and Building Lines... 10 189,201 
Clothing and Furnishings... . 14 105,189 
Hats, Gloves and Furs....... 3 25,635 
Chemicals and Drugs......... 5 10,510 
ROME LG So nemoedueed as weds wer § tauideaumers 
Printing and Publishing...... 8 152,468 
Milling and Bakers.......... 7 48,056 
Leather and Shoes........... 5 28,509 
TOUGGON Sc ewdcascedtccescsee co, Use meumpiae 
Stone, Clay and Glass........ 1 18,735 
Po: err err ere ee 40 396.030 
Total Manufacturers....... 97 $999,585 
Retailers 
General Stores. . 2.66 sci cede 23 $143,957 
Groceries, Meat and Fish..... 62 
err 17 
UMNOUG Ui dcenedewonseauses + 
Clothing and Furnishings pid 44 
Dry Goods and Carpets. 21 
SLoes and Luggage..... “a 11 
Furniture and Crockery...... 4 
Hardware, Stoves and Tools.. Ss 
Chemicals and Drugs......... 11 
PON ce endkewews cacuneads ; 
Jewelry and Clocks.......... 7 
Rooks and Papers........... 5 
Hats, Gloves and Furs....... 1 
MT ss oo tacnee ese eens 35 
Total Retatleres ss... 5.5500 253 
Wholesalers 2.655 cc ceccsee 16 $12, 
Other Commercial......... 45 493,870 
Total CansGas <<< ssc56 css 411 $3,190,158 


Failures in Canada—First Quarter 











———_1985____, 

Number Liabilities 

Manufacturers ...........+- 96 $995,130 
Traders: 

(SRE Seer et Peer 251 1.373.675 

WOON ed arsta seein. 8t8 16 312,675 

Agents and Commercial Ser.. 45 493,870 

Total. 39s <6 cccuccvees 408 $3,175,350 

———_1934____, 

Number Liabilities 

Maniufacturerge ....c6sccccee 100 $1,255,887 
Traders: 

OUR oc oc te secaceceuens 314 2.381.009 

Be er 15 361,384 

Agents and Commercial Ser.. 31 1,212,403 

Total: 3908s. « 6scsssccuss 460 $5,210.683 

1933- 

Number Liabilities 

Manufacturers ............. 197 $4,332,202 
Traders: 

MOU odevecuticeas -. 550 6.361.404 

Wholesale 27 603.083 

Agents and Commercial Ser.. 62 1,000,647 

Teta, 19GB cece 0-665 836 $12,297.336 
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BANK CLEARINGS SHOW 
A. HIGHER TENDENCY 


ANK clearings reached the 
highest total for any time in 
nearly four years for the week 

covering, in part, the first week of 
july. Bank settlements at that 
time included payments due for 
the half year. 

June clearings were in excess of 
those for the two preceding 
months, as well as for the three 
years preceding. The total was 
$22,399,865,000 for the twenty-two 
leading cities in the United States. 
The increase was quite as large at 
New York City as for the cities 
outside of New York. 

There have been only three or 
four months in the past three years 
when bank clearings, measured by 
the daily record, have been higher 
than they were in June. For two 
of the early months of the year, 
January and March, this was the 
case. Usually at that period, they 
are at or near the high point of the 
year. After January some reduc- 
tion generally is shown in each 
month, until the close of the Sum- 
mer. Such has not been the case 
this year. 


WEEKLY BANK CLEARINGS 


Daily Average Bank Clearings 






Ter 
1935 1934 Cent 
June .... $895,995,000 $818,342,000 + 9.5 
May .... 881,098,000 817,264,000 + 7.8 
Ay ok S77,2380,000 908,558,000 ae 
Mar. ...<. 940,785,000 811,905,000 +15.9 
heb. .... 868,477,000 865,128,000 + 0.4 
Jan. .... 907,278,000 760,338,000 +18.0 
1954 1933 
Dec. .... 868,144,000 745,351,000 +16.5 
Nov. .... 739,992,000 761,474,000 — 2.8 
Ss ee 753,307,000 778,720,000 pas: tr 
Sept 202,000 730,154,000 + LS 
Aug 390,000 722,127,000 — 6.5 


July .... 795,762,000 919,421,000 —13.4 





* Only one month, that of April, 
1935, showed a loss in bank clear- 
ings, aS compared with the same 
month of the preceding year. That 
decline was due to the fact that 
clearings in April, 1934, were un- 
usually high for that month; they 
were above those for any month 
for a considerable period prior to 
that date. Furthermore, the in- 
crease then amounted to a substan- 
tial sum. 

In part, the higher record of 
bank clearings in some months this 
year has been due to the improve- 
ment shown at New York City. 
This appears in the report of 


FOR THE MONTH OF JUNE 


Five Days Wee Week Week 

June 5, Per June 12, Per June 19, Per June 26, Per 

1935 Cent 1935 Cent 1935 Cent 1935 Cent 

MONI rao es Bs tkse vie 9 $179,203 —10.6 $182,864 - 9.5 $193,337 — 5.0 $196,259 +12.6 
Pitladelphia .......... 290,000 — 4.0 303.000 + 8.6 365,000 +13.4 344,000 +21.1 
eee eee 23,700 17.4 25,000 + 1.2 30,400 + 2.4 28,100 +11.1 
III sano Db wea 101,171 + 3.5 93,160 7.4 115,173 +412.2 98,431 + 9.0 
Pre ere ee 59,891 —12.9 62,426 + 3.6 74,280 + 3.3 62,071 — 1.7 
bo) a a) 43,511 —10.4 45,599 +16.8 51,908 +12.4 44,066 + 5.2 
IIE cs ne'er 0 mn 51,960 — 9.2 54,817 +13.0 65,093 +10.4 51,433 + 7.1 
MRCIAODE 5 5'0'0's:0. 000d 24,210 —14.3 30,266 +13.5 31,898 + 3.5 31,3872 +11.3 
ry ee rea 30,900 + 6.9 39,500 +12.2 41,600 +11.5 37,000 +11.1 
PEW DGGE: 0oc.cce sce 21,650 + 6.2 26,114 -20.5 25,371 + 4.5 22,498 — 4.2 
NON a dia ws arise ie 231,300 — 3.6 245,506 +10.9 263,500 +12.4 230,100 + 7.6 
CERCA ater rae 80,834 + 4.6 74.599 +17.9 90,682 +14.1 87,989 + 9.3 
ig eer ere rer 79,200 +21.5 76.500 +22.0 84,600 + 9.7 72,200 +13.3 
REDE oo cseia ein a sore'<ie 21,897 +21.0 27,029 19.5 29,643 +19.7 24,225 +-28.3 
MEENORDOUS: 66.20.0000 0% 53,223 7.8 58,561 +19.4 63,401 + 2.1 52,893 + 8.8 
a 71,847 - 1.4 80,762 22.3 97,011 +25.8 84,233 +13.1 
BINNIE. | a iig wide oreit's 6 no, 00 25,420 TA 28,434 +18.0 31,657 +18.8 25,901 +10.9 
eS er ice ee er 29,698 - 2.6 86,161 + 7.5 37,429 — 2.4 34,406 + 5.1 
San Francisco.......... 113.400 + 5.3 120,900 +26.7 135,500 +26.4 114,100 +18.7 
Portiand, Ore.........; 21,026 1.9 22,895 15.8 28,740 426.0 26.078 -+10.0 
Es 6b 6.00 porn dienes 25,926 +15.4 25,902 120.3 30,482 + 7.7 28,463 +30.0 
Te ee ene $1,579,967 — 2.4 $1,659,995 +12.0 $1,886,706 +10.6 $1,695,818 +12.2 
ee, a ar ee 3,145,493 - 7.4 3,116,783 0.0 4,012,796 + 3.5 3,302,125 415.4 
cut. ae: Aa $4,725,460 — 5.8 $4,776,778 + 3.9 $5,899,502 + 5.7 $4,997,9 43 +-14.3 


Note—Clearings reported in millions and thousands (000 omitted throughout). Pereentage shows increase 
or de@rease compared with the figures of the same week in 1934. 





clearings there in June and so far 
in July of this year. Only in the 
early part of June was there a de- 
cline in bank clearings at New 
York City, as compared with last 
year’srecord. Inthe week of June 
6, the report for 1935 covered only 
five business days, against six days 
in 1934. The loss at that time was 
due entirely to that fact. 


New York Bank Clearings 


(O00 omitted) 








Week of 1935 1934 
June 5.... $3,145,493 $3,396,377 
gune 12.... 3,116,783 3,127,219 3,162,610 
June 19.... 4,012,796 3,878,489 4,055,792 
June 26.... 3,808,125 2,861,579 3,460,038 


July 3.... 4,757,281 3,035,174 3,635,776 
July 10.... 2,848,856 3,099,286 3,897,553 
ULF? Bi oc 0 3,433,650 3,988,956 
July 24.... 2,747,509 4,022,030 





For the opening week of July 
clearings were the highest in near- 
ly four years and because of the 
short week a year ago, when In- 
dependence Day occurred, there 
were very heavy gains for the six 
days this year. The total for the 
twenty-two leading cities in the 
United States for the week ended 
Wednesday, July 3, was $6,810,- 
432,000, compared with $4,516,592,- 
000 last year, an increase of 50.9 
per cent. 

Figures at leading centers, com- 
pared with those of a year ago, are 
printed herewith: 

Week Five Days Per 
July 3, 1935 July 3, 1934 Cent 


——-000 omitted———_,_ Change 








ee een $269,411 $174,700 + 54.2 
Philadelphia .. 396,000 290,000 + 36.6 
BRERIO «56:03. 32,900 28,000 + 17.5 
Pittsburgh .... 126,823 105,172 + 20.6 
Cleveland ..... 72,648 54,546 + 33.2 
Cineinnati + 47.6 
Baltimore ..... + 32.8 
Richmond ..... + 37.8 
ATIABIE «60:00 600 + 44.3 
New Orleans... 28,195 + 12.0 
ete See 299,500 15.3 
DGGE 5. ciers:6.0 98,466 45.4 
St. Louis...... 82,700 37.6 
Louisville ..... 20.0 
Minneapolis ... + 28.6 
Kansas City.... - 45.0 
ae eae - 4.9 
NOE Bee Scaw 35,12 39.7 
140,700 34.8 

30,494 83.8 

29,558 58.6 

Total -...:. +00 S2088, 152 $1,481,418 + 40.1 
New COE. <65:< 4,757,281 3,035,174 + 56.7 





Total All.... $6,810,432 
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$4,516,592 + 50.9 











OMMODITY prices through- 
out the greater part of June 
displayed a consistently 

downward trend. Although grains 
and other foods were again lower, 
the decline spread to many raw 
commodities outside of the agri- 
cultural and food groups. 


Dun & Bradstreet Index Off 


After reaching the highest level 
since November, 1930, on June 1, 
the Dun & Bradstreet Monthly 
Commodity Price Index fell 
slightly to $9.8416 as of July 1. 
This marked a gain of 8.1 per cent 
as compared with July 1, 1934. 


July1, Junel, July 1, 

Group: 1935 1935 1934 
WSGRMMUUINE ..5.< 6 <i0's:6 5 $0.1066 $0.1067 $0.1109 
MMMROOK n.d 6:05 s:0 ee. .3145 .38168 .2228 
OGUIMIOTD: 0.650. 50:00:68 2.7526 2.8079 2.2797 
po Ices tare acres -2096 2041 -2460 
Hides and Leather... 9800 9825 8275 
WEEE ope oo s0'e eae 2.7685 2.7264 2.7300 
NE Ne ecBi arc diene cue & .7640 7735 7661 
Coal and Coke....... -0110 0107 0113 
WED isa-a sie ie oie ded secs 0071 .5313 4913 
Mave: Stored......... .1243 1287 1229 
Building Materials... 1115 1116 1085 
Chemicals and Drugs. .8478 .8478 8476 
Miscellaneous ....... .3443 3590 4705 
et BU 4c. oe 5-4 028 $9.8416 $9.9070 $9.2351 


THE TREND 
OF PRICES 


Only three of the commodity 
groups advanced during June, 
while nine groups declined and 
one remained unchanged. Indi- 
vidual price changes from June 1 
to July 1 showed 21 commodities 
higher, 29 lower, and 46 un- 
changed. 


Dun’s Index Again Lower 


Extending the downtrend of the 
month preceding, Dun’s Index 
Number of Wholesale Commodity 
Prices on July 1 declined to 
$171.046, a reduction of 1.7 per 
cent from the June 1 position. Al- 
though it marked the lowest level 
since last December, the July 1 
figure is still 2.3 per cent above 
the same period of last year. 





July 1, Junel, Mayl, Julyl, 
1935 1935 1935 1934 

Breadstuffs .. $26.517 $26.121 $28.953 $23.950 
MORE): oi 6 540 20.1924 23.068 22.615 15.353 
Dairy &Garden 17.582 18.761 19.317 18.736 
Cther Food... 17.228 17.288 17.288 16.677 
Clothing ..... 28.746 28.602 27.156 27.795 
Metala <u. 21.916 21.999 22.115 23.789 
Miscellaneous. 38.863 38.787 856 








DUN & BRADSTREET DAILY WEIGHTED PRICE INDEX 
(30 Basic Commodities) 
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The general trend in wholesale price averages during June was downward. 


stood at 116.47, almost equalled the March 16 low for 1935 of 116.22. 


The index on June 25, which 


A spurt in the grain markets in 


the closing sessions, however, brought the final figure for the month close to where it stood at the beginning. 
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Food Index Continues Lower 


Wholesale food prices during 
June were again lower, continuing 
the downtrend which started early 
in April. This continuous decline 
brought the Weekly Food Index 
for July 2 to $2.56, and marked a 
new low point for 1935. The loss 
from the February 12 high of $2.76 
amounts to 20 cents, or 7.2 per 
cent. Food prices, however, are 
still about 18.5 per cent above the 
corresponding date of last year, 
when the index stood at $2.16. 


1935 1934 1933 1932 1931 
felp.. Qicces $2.56 $2.16 $1.96 $1.67 $2.15 
June 25..... 2.56 2.17 1.94 1.63 2.16 
June 18..... 2.58 2.19 1.89 1.62 2.14 
June 11..... 2.59 2.17 1.87 1.61 2.14 
Jane 45... 2.60 2.14 1.87 1.63 2.15 


Daily Commodity Index 


Daily fluctuations in the Dun & 
Bradstreet Daily Weighted Price 
Index since February 1, 1935, are 
set forth in the following table: 


(1980-1932 = 100) 











rc 1935 + 
June May April Mar. Feb. 
117.92 122.00 119.84 122.57 122.24 
2 f ««-. 325.26 126.40 22.23 122.08 
Mae as EiG:20.- 220.44 (32004 Paecce FF ance 
+ 118.98 121.30 120.97 121.61 121.84 
Sic. 16.02 f.... TSAEGS 20.52 121.35 
6 119.10 121.16 121.14 121.77 121.80 
7 118.71 121.00 ¢.... 121.48 122.20 
8 118.97 121.17 121.92 122.03 123.23 
Bice Pde 121.50 122.36 121.40 123.40 
10 SES232. E20. TASS oF acces Citees 
11 118.48 120.98 123.19 119.87 123.08 
12 118.01 f.... 123.32 119.34 Holiday 
.; ie 116.99 120.23 123.76 119.51 123.28 
14 117.18 120.52 ¢.... 118.97 123.61 
15.... 117.31 120.74 123.24 118.62 123.92 
SOiwes ¥.-.-. 121.59 123.92 117.42 ‘124.00 
17 119.56 - 120.54. TAGES Ficcce Pisce 
18 117.56 120.85 123.65 116. 
ice. BRR ae Bias Holiday 116.8 
20.... 117.26 121.18 Holiday 117.3: 
Ske swe 189.20 S323.38 FF .cce BESS 
22.... Holiday 121.20 123.61 118.09 Holiday 
ps ee + waws 121.38 122.94 117.76 122.09 
316.73 320.68 322.028 Yecce Piece 
116.47 120.13 22.70 118.29 122.11 
116.80 ¥ o<<. 23.20 118.65 122.16 
116.62 119.94 122.63 119.38 122.63 
Pa 32E.96@. 1560.58 7 2.55 119.28 122.21 
29.... Holiday 118.71 122.06 119.44 
a -- 121.79 120.02 
2) re 117.84 T ccce 
+ Sunday 
High Low 
1935.... 124.27 Feb, 18 116.22 Mar. 18 
1934.... 121.58 Dec. 31 101.05 Jan. 3 
1938.... 113.52 July 18 67.86 Jan., 20 
1982.... 84.41 Jan. 7 69.55 Dee. 24 
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U. S. Grain East of Rocky Mountains 





VISIBLE GRAIN SUPPLIES 













































































































Stocks of grain available in the United 
Returns to Dun & BRADSTREET, INC., of available wheat stocks held on June 29, 1935, States June 29, 1935, in bushels, were as 
in the United States and Canada, leading ports of the United Kingdom and Europe, and the ‘0!/ows, with comparisons: 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United (Last three 000 omitted) 
States and Canada, with comparisons, are as follows, figures being in bushels: Wheat Corn Oats Barley 
Changes from Minneapolis ........ 4,317 1,336 2,847 1,996 

Wheat June 29, 1935 Last Week June $0, 1934 a 2.625 .... 1,280 587 
United States, east of Rocky Mountains......... 23,739,000 — 1,875,000 79,395,000 Sioux City, lowa. sce 49 110 20 4 
United States, west of Rocky Mountains.............. 2,144,000 — 485,000 >.103,000 Milwaukee ........ 318 84 291 764 
Canada bib 6 5ie'6 AS 45 )-06H.9'D bs 074'6 # 0s 8 /h.45'8 8 901018 '6:6:9 194,779,000 — 1,894,000 190, 717,000 Omaha and Council 

a = oT sei. eee 89 ; 
Total, United States and Canada........... 220.6 62.000 — —*% 254.000 27 Z 215,000 H — Soc puebeied s 1 — 0 41 Be 
United Kingdom and Afloat (Broomhall) 37,300,000 1,100,000 47,200,000 futchinson .......- 677 : ua 
_ : SINE I.incoln, Neb....... A 220 25 ne 
Total, American, United Kingdom and Afloat........ 257, 962, 000 ,00 415, 000 WGK co aeacinnas 184 2 |S ee 
iM in - ~ oo —— ———_—___. TOnane CHG. . 6icc ce 5,412 190 672 6 
Marseilles St. Joseph... .cccee 211 253 41 4 
Continent 4 yressesce wl & | (Broomhall)...........+++ . 3,000,000 + 100,000 4,400,000  (hicago ........+2. 2,637 2,289 1,676 863 
sce Stes wUMoGAGN ne ‘ . ye POE a 
‘ srican ¢ : Sen SUDDET 5.4046 saa eu ins — 5,2% 26,815 , os sees 

Total, American and European Supply : a eee 326,815,000 — wwanitowoc -....0... 755 
Corn—United States and Canada.... 8,000 38. 518. 000 POOR 00 60ccce . oa 1 ‘. ‘ 
Oats—United States and Canada.. — 180,600 32,539,000 Indianapolis ....... 92 437 28 a 

Bt. DOGis..2 sos ae 497 85 127 25 
The combined aggregate wheat visible supply statistics, in bushels, follow. (Last three Louisville ....cccce 131 35 3 1 

000 omitted) : Chattanooga ...... e 24 120 sibia 

Total U.S ae Se Total Total Nashville ..... Lael 200 150 146 
p58. and Canada and American, America New Orleans 63. 121 77 «op 
Week ending U.S.east Pacific Total both Afloat U.K. and and 2 Py a as S ah = 
1935 of Rockies Coast U. 8. Canada Coasts (Broomhall) Afloat Continent Europe peek picin iain sales reed = 10 : 
Apr. 6....... 50,542 54,476 226,029 280. 505 44,100 824,605 4,600 329,205 port worth ‘Tex. a8 = Sh catia 
: 182 51.646 44,400 320,406 4,200 324,606 Dep eee uae memes: a any =e 8 
49,057 44,200 313,513 4,200 317,713 Dallas, Tex........ 269 “a ae 
46,784 43,200 306,165 4,500 810,665 On GARGS. ...<<.<. Saaiere 50 me wale 60 
44,407 40,900 298,821 4,300 303,121 On Canal..... oo mmiaale oe 20 ee 
41,422 43.100 294,685 4,100 298,785 MEMEO Ts R-0\ @: 5, 415-409:8-<;> 8 7 35 

38,466 44,000 289,299 4,200 =. 293,499 Brie, Pa........... seh Ge 

2 36,038 45,000 282,791 4,000 286,791 Cleveland 48 om 

x 34,641 46,800 287.367 3.100 = 284,467 ot og space i ie a 

2905 31,826 45,500 274,074 3,500 277,574 Mansfield ........ “A = « 
5 26,6 29,348 87 41,100 267.387 3.500 270,887 Dayton......... eee 4 6 0 - 
June 22 25,614 28,243 a 224,916 38,400 263,316 2,900 266,216 Cincinnati ...... : 21 15 49 Br 
Jane 2O....060% 23,739 25,883 194,7 79 220,662 37,300 257,962 3,000 260,962 BIO. 56 <c.d.ns seine. (aie 829 538 694 
i ee ese sia . ohare 
WOOO. Sinca:d oteaicie nies 9 57 57 14 
Providence, R. I.... 3 23 15 2 
. MEW PGP 6 108 -s-<:600 6 30 61 252 78 
Corn Exports Grain Movement ce 5, ie ae x. ae 
Vhiladelphia ...... . 39 161 49 2 
(By telegraph to Dun &, Bradstreet, Inc.) Receipts of flour and grain at twelve West- harass cme e 90 79 55 2 

- ‘ : et ern lake and river points for the week and Newport News 

Corn exports in bushels from leading United season compare as follows (000 omitted) : eet eee tesy pee) 

States and Canadian ports compare as follows: Flour, Wheat, Corn, Oats, = tom sg en Eade A ng 
"eek bls. a. bus. 2. 

Week ending 1985-1985 et ga oe <x tak Sa oe ek 8,860 8.399 5,169 
_Ly eee : 5,000 9,000 157,000 = June 4,237 21364 818 June 22, 8,868 8,566 5,576 
Mar. Q.....0004  seeeee 49,000 = =§ 115,000 June 3,606 2,160 722 June 30, 1934 79,395 38,518 22,524 8.317 
Are Cree i 40,000 53,000 June ses 3368 Doss gam Jume 30, 1934...... 79,395 38,518 22,524 8,317 
Ae eee oeeee saree robe June 30, 1934.. 15,247 2,531 1,324 
+... 10,000 4,000 Season, July 1, 1984, to June 29, 1935— Canadian Grain Stocks 
Apr. 18......... 19,000 1,000 Flour, bbls.... 18,180 Corn, bus. . 9.868 

"hes s 251,376 ats s v 7 r ° : ¢ . 
= i soeeeee Ryo 2>7'000 Wheat, DUB. + 2201810 ices ees 41% The available grain stocks in Canada June 
Ry eee syaak 5,000 (ee — ccd occulta 29, 1935, follow, with comparisons : 
a sai x 52. 000 Flour, bbls.... 18,087 Corn, bus.....231,032 ; i eas 
May 18. eee aes ieee a 33°00 Pate Wheat, bus....296,785 Oats, bus..... 87,349 (Last three 000 omitted) 
May 25.0cccecss 1,000 1,000 1,000 Wheat Corn Oats Barley 
SO-. Diseswasne © sweats 2,000 1,000 Montreal .ccccccscs $908 415 640 
TARRMOR ec csccs. inthe e 1.000 5000 Cereal Exports by Ports Ckurchill |. 2389 Pores. 
June 15........62 ee vece 2,000 ws ss es Country Elevators... 64.2 2,195 840 
June 32 SRS Oe ee 2,000 eed (By telegraph to Dun & Bradstreet, Inc.) Iut. Term. Elevators. 1,217 115 3 
MD Scccdes sucess: creams 006 5 s . : Mfg 
Bone er ereeaine eA eo alias cate Exports of cereals from leading ports in the a er gl - 6.651 695 1,227 
pees ame =e 955,742 United States and Canada for the week ending Ft. William and Pt. 
July 1 to date... 28,000 697,000 4,955,742 Jane OO) AG9s c.wore Reatallows: ROPNTE ee * 23 708 1,335 1,503 
7 Flour, Wheat, Corn, Spee —: op : : : : A = 
Wheat and Flour Exports From barrels bushels bushels Vancouver .... 9,530 95 7 
New York........ : 9,507 452,000 _—=séi«........ Prince Rupert..... 30 af 
(By telegraph to Dun & Bradstreet, Inc.) BAURDT. Ts Rivcsscce — ‘s0.00s O0G  kixc. Bonded grain in the 

a i : oe a United States..... 6,652 ereiees 243 

The quantity of wheat (including flour as Baltimore .........00 ccces eee nee Other Canadian...., 22.536 680-395 
wheat) exported from leading United States ong se eeeeee see 1000 So eR ae pee 
and Canadian ports for the week and season deh Paneetct ee pee ee a” ee eee vac 104,779. .... 6,630 G2 
compare as follows, in bushels : Total, Atlantic... 10,507 976.000 — ..... June 22, 1085...... 196,673 .... 5,548 5,141 

Week ending «1985 1935 soae Feeviews week.... %405 888.000  ..... June 30, 1934...... 190,717 10,015 8,888 
Mar 4,451,617 4,228,376 oon het pS A ee The Montreal, Fort William and Port Arthur 
Mar, 2,834,119 3,934,057 char gem Ore....... Le pa esier D) ssa and bonded grain totals are furnished by the 
a8 : Lr pa aia nee get Sound........ Se. SQ Seeek  _ erene New York Produce Exchange and rome 

ar. 3, 38 “ae - -F Board of Trade. The other Canadian totals 
Mar 2'643,287 2,491,520 Total Pacific. . . . . at CI SSS Co ma Pe are telegraphed to DUN & BRADSTREET, INC., by 
Apr. 83,426,419 2.391.651 Previous week.... ol. See er a ete 
yr . 4.673 594 3'690'539 Re RY ES ch SC the Agric ultural _ Branch of the Dominion 
one 2'817.302 2.343'174 Detel, 0. Giciisecs 21,614 ” 976, ioe loa Bureau of Statistics of Ottawa. 

‘Apr. 3'256.079 4.675.488 Previous week.... 14:465 (‘S08 600. 22. 
nd Ponies Sane ase Montreal ....... . 73,000 196,000 see Pacific Coast Wheat Stocks 
May 6,214,939 6,804,693 SED Kia San weicecces: __ ductetou 808,000 }§# «..... 
May 3,188,825 5,314,386 Haljfax .......... . 000 wee ee ae June 29, June 22, 
June 3.319.231 4.338. 194 ee ia aera cea . Une ea oes 1935 1935 

9 a DE-ctctveete cree ie ieee ae © seas oh 
Tune 15 ethers Hen a is Portland, Ore.............- 989,000 1,356,000 
sink 4,088,852 3, 015.579 Total, Canada.... 80,000 1,715,862... Tacoma, “Washi... 2.0050 0:0 326,000 395,000 
June 3,917,913 3,893,712 Previous week.... 140,508 1,273,519 ..... Beattie. Wawlivies:ss:s0s<s%0% 829,000 878,000 

aare pie; ee Grand Total...... 101,614 2,691. 862 sates Tae 

July 1 to date.148,845,329 203,910,348 279,694,742 Previous week.. 154,973 1,671,519 ..... POE. cc pc eRe eRe 2,144,000 2,629,000 
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FINANCIAL STATISTICS 


June, 
1935 
Bank clearings, N. Y. 
“ST | Sa ea * 15,002,041 
Bank debits, N. Y. 
CHE CS) svc ccc cesses * 15,666,826 
Bank debits, U. 8. ($)* 31,581,385 








Bond sales, Munic. ($). 69,186,305 


Bond sales, N. Y. Curb 





June, 
1934 


14,425,804 


15,388,101 
30,142,177 





Ch’ge 


P. Ct. 


4.0 


1.8 
4.8 
179,739,616— 61.5 


COMMERCE AND FINANCE 


Muy, Ch’ge 
1935 P. Ct 
15,173,517— 1.1 
14,551,1438+ 7.7 
30,206,331+ 4.6 
84,114,661— 17.7 


30.6 118 


Exchange ($)........ 99,806,000 76,428,000+ 
Bond sales, N. Y. Stock 

Exchange ($)........ 2 265,093,200 267,056,600— 0.7 
Corporate issues ¢ ($).. 358,513,150 178,977,100+100.3 
Failures. number ¢..... 961 1,033 7.0 
Stock sales, N. Y. Curb 

Exchange (shares).... 4,439,257 3,537,350+ 25.5 
Stock sales, N. Y. Stock 

Exchange (shares).... 22,339,512 16,802,460+ 33.0 

May, May, Ch’ge 
1935 1934 P. Ct. 
imate Ste. re- 
Dhiccetcsseess - 107,820,587 99,591,058+ 8.3 
Auto, financing. whole- 
“| BARS Aare 132,074,003 123,691,003-+ 6.8 
Fire hems ($). ee. 21,238,205 25,271,459— 16.) ) 
Foreign Tra de U. Ss. 

Mdse, Exports ($). 165,457,000 160,197,000+ 3.3 
Foreign Trade, U. 8. 

Mdse, Imports ($). 170,559,000 154,647,000+ 10.3 
Life insurance, sales, ($) 732,188,000 791,544,000— 7.5 
Ry. earnings, gross ($) 279,549,320 282,039,312— 0.9 
Ry. earnings net oper. 

| eee 39,505,068 39,699,195— 0.5 


* Three cyphers omitted. + Dun & Bradstreet, Ine. 





-714,000 15.9 


285,404,900 7.1 
160,957,300 + 122.7 
1.027—_ 6.4 
6,392,593— 30.6 
30,438,423— 26.6 
Apr.. Ch’ge 
1935 P. Ct. 
113,026,005— 4.6 
159,.930,306— 17.4 
23,267,929— 8.7 
164,188,000 — 0.8 
170,580,000— 0.2 
733.870,000— 0.2 
274,651,964+ 1.8 
34,625,786+ 14.1 


} Journal of Commerce. 








PRODUCTION 


June, 
1935 
Building? (215 cities) ($) 702,353 
Coal, anthracite (tons). 
Coal, bituminous (tons). 











Vieur (bbis.)........+. 

Pig iron (tons)......... 

Steel ingot (tons)...... 2,230,893 

| are mon 34,677 
May, 
1935 


Automobile (cars and 

BONED usc 0 4.06.00 5.4,0:4 364.721 
Boots and shoes oe pa 30, 029,890 
Babbitt metal (lbs.). 4,886 








Cement (bbls.)........ . : .000 
WY CLOUDED 6c :0 5.66 0.60 6.550 2 850,236 
Const. contracts awarded 

(37 States) tt ($).. 126,718,600 
Cotton mill spin. hours* 6,095,335 
Electricity, kw. h..... * 8,014,000 
Gasoline (bbl#.).......-- 37,583,000 
Glass, pl. pol. (sq.ft.).. 14,581,557 


Gold (Rand) (ozs.).... 916,035 
Lead, refined (tons).... : 
Malleable castings (tons) 
Newsprint, U. S. & Can- 





ada. (tons)... -ccccces 327, 
Paperboard (tons)...... d 
Petroleum, crude (bbls.) 4.000 
Pneumatic casings..... 1,735 
Range boilers (no.). $1,771 
Steel barrels........... 551,882 
Steel castings, commer- 

clal (tans)... ......-+; 30,646 
Steel sheets (short tons) 191,507 
Sulphuric acid (tons)... 111,102 


Tobaceo and products a ered 
Cigarettes, small*.. 11,708,756 
Ciware, large.....<. 407,731,360 
Tobacco and snuff 

PGE éccoavekss 30,602,884 


* Three cyphers omitted. + Dun & Bradstreet, 

























June, Ch’ge May, Ch’ve 
1934 P. Ct. 1935 P. Ct. 
28,621,565-+ 84.1 49,327,248+ 6.8 
4,184,000-+ 34.8 4,919,000+ 14.7 
25,877,000+ 17.0 26,790,000+ 13.0 
5,059,0T7T— 5.7 4,§ 4.1 
1,930,133— 19.6 1 PL 7:095- — 10.1 
3,059,483— 27.1 2'¢ 15.4 
25,160+ 37.8 0.2 
May, Ch’ge Ch’ ge 
1934 P. Ct. P. Ct 
10.4 477,746— 23.7 
11.8 33,828,404— 11.2 
7.4 2,296,472— 22.5 
3.9 6,136,000 34.0 
5,069— 12.4 2,736,723+ 4.1 
134,363,700— 56.9 124,020,000+ 2.2 
7,279,092— 16.3 6,057,602 + 
7.704,000+ 4.0 7,818,000 + 
35,194,000+ 6.8 34,728,000+ 
7,764,477+ 87.8 16,998,914— 1: 
898,418+ 2.0 869,956 + 
39,678— 5.8 
37,165— 6.6 
332,219— 1.6 297,126+ 10.1 
478+ 17.4 260,851+ 0.6 
9.870.000+ 38.2 78.247 .000 R 4 
4,769,980— 5.4 4,345, 581 + 3.8 
41,021+ 50.6 51,05 21.0 
494,051+ 11.7 614, 385— 10.2 





3 
107,568 4 
11,174,076 +4 


380,449,937 
29,055,782 


+ 


Inc. 


§ April and corresponding months. 


5.8 
+F. 


31,952— 4.1 
209,219— 8.5 
139.353— 20.3 


10,696,782+ 9.5 
373,672,734+ 9.1 


27,689.354+ 10.5 
W. Dodge Corp 








SHIPMENTS AND CONSUMPTION 











June 
ea 5 
Silk consumption (bales) 728 
Steel shipments (tons). 578, 108 
Tin, deliveries U. S. 
(iong EN ye a)e. ines 4,615 
Zinc, shipments (tons) . 29,353 
May, 
1935 
Anthracite, ship. (tons) .346,.863 
Babbitt met., sales (Ibs. ) 306,268 
Carloading (cars)....... 2,589,600 
Cement, ship. (bblis.). 7,428,000 
Coal, anth. and bit., ind. 
cons. (tons). beens 22,606,000 
Cotton cons. (bales)... 469,250 
Gasoline cons. (bbls.). 39,089,000 
Lead, refined (tons). 32,341 
Malleable castings (tons) 37,573 


JULY, 1935 


June, Ch’ae 
1934 P; Ct. 
33.069+ 2.0 
985,337— 41.3 
3.845+ 20.0 
30,217— 2.9 
May, Ch’ge 
1934 P. Ct. 
4,491,418— 3.2 
1,889,745— 4.4 
2.709.000 4.4 
8,784,000— 15.4 
23,195,000— 2.5 
519,299— 9.6 
38,141,000+ 2.5 
29.316+ 10.3 
39,.493— 4.9 


Moy, Ch’se 
1935 P. 6. 
38.361-— 12.1 
598.915— 3.5 


38,950+ 16.8 


35.652— 17.7 
Apr., Ch'ge 
1935 P. et. 
4.168.364+ 4.3 
1.776.496+ 1.7 
2,492,800+ 3.9 
6.198,000+ 19.8 
23,322,.000— 3.1 
462,844+ 1.4 
36,076,000+ 8.4 
40,922— 21.0 
46,090— 18.5 





















SHIPMENTS AND CONSUMPTION (Continued) 
May, May, Ch’ge Apr., Ch’ge 
1935 1934 P. Ci. 1935 P. Ct. 
Newsprint, U. S. & Can- : 

W]e 334.912 Bet as ya 314,007+ 6.7 
Oil-burners (no.). 9,984 8,291+ 20.4 8,880+ 12.4 
Paints & var., sales ($) 37,055,459 33, 614, 819+ 10.2 33,721,3826+ 9.9 
Petroleum, crude, runs- 

to-stills (bbls.)...... 80.412.000 76,2 258,000 + + 5. 75,066,000+ 7.1 
Vneumatie casings..... § 5, 143, 599 4,43 4,204,138}+ 22.3 
Prep. roofing (squares). 32 2 2,974,297 3.1 
Range boilers (no.)..... 373 55,764+ 8.3 
Rubber, cr., cons. (tons) 41, 568 a4 3.1 44,7i4— 7.0 
Steel barrels........... 554,102 489, 1864 13.3 610,848— 9.3 
Steel sheets, ship. (short 

ERE Ar 186,971 240,.730— 22.3 202,365— 7.6 
Sulph. acid, cons, (tons) 87,944 83,969+ 4.7 93,873— 6.3 
Waste paper (consump.) 

ee i eee Fae 219.779 176.018+ 24.9 217,300+ 1.1 
Wool consump, (Ibs.)... 64,600,000 28,213,000+132.5 55,100,000+ 17.2 


April and corresponding months. 








STOCKS ON HAND AT END OF MONT 






















H 

















June, June, Ch’ge May, Ch'ge 
1935 1934 P. Ct. 1935 P. Ct. 
Silk, raw (bales). . 42,018 59,048— 28.8 36,762+ 14.3 
Tin, world’s visible ‘sup- 
ply (long tons)...... 14,275 17,251 
Tine COBB so os canoe 112 "909 99,672 
May, May, Ch’ge Apr., Ch’ 4 Lf 
1935 934 FP. Of. 1935 P. 
Bathroom access. (pces.) 
Vitreous clay...... ; 309,645 309,271+ 0.1 305,643+ 1.3 
Non-vitreous clay... * 60,943 74,375— 18.1 61,950— 1.6 
Cement (bbis.)......... 22,014,000 21,301,000+ 3.3 21,219,000+ 3.7 
Coal, anth. and bit., ind. 
stocks (tons)......... 34,881,000 28,344,000+ 23.1 34,537,000+ 1.0 
Coke, by-product (tons) 2,790,706 1,947,710+ 43.3 3,019,016— 7.6 
Cotton, ex. lint. (bales) 
in mfg. plants....... 979,130 ‘ 422,165— 31.2 1,060,946— 7.7 
In warehouses........ 6,560,247 60,165+ 0.01 7,201,695— 8.9 
Gasoline at ref. (bbls.). 34 .000 36): 07,000— 4.9 37,867,000— 8. 
Lead, refined (tons).... 225,057 233,245— 3.5 220,043+ 2.3 
Newsprint, U. S. & Can- 
LS) Re ae 71,314 62,911+ 13.4 79,130— 9.9 
Oil-burners (no.)....... 14,025 15,320— 8.5 14,622— 4.1 
Petroleum, crude, excl. 
Calif. (bbls.)........ 298,240,000 313,840,000— 5.0 297,380,000+ 0.3 
Porcelain plumbing fix- 
tures (pieces)........ 19,688 10,422+ 2.6 10,710— 0.2 
Pneumatic casings.....§ 11,003,237 11,980,732— 8.2 11,675,5 5.8 
Range boilers (no.)..... 29,458 34,1: 13.7 28,065+ 5.0 
a oe U. S. & Afloat 
to A Oe ee 363,656 408,856 * 372,585— 2 
Steel barrels........... é ot 752 490 $8 
Steel sheets (sh. =_- es 9.5 7.0 
Sulphurie acid —” 13.5 97,898— 0.2 
Waste paper (tons).. 0.2 244,913+ 4.5 
§ § April and corresponding months. 
GOVERNMENT STATISTICS 
May 31, 1935 May 31, 1934 Apr. 30, 1935 


Money in circul., U. S. ($). 
Population ....... 
Per capita ($).. 


126, 364, G 00 


127,096. 000 
59 2.40 





5,539,536,286 5,357,392,048  5,477,960,773 
127,035,000 


P 43.12 
Gen. stock money. U. S. ($) 14,811,767, “191 13,560,051, 924 14,680,036,037 
y 31, 1935 


June 30, 1935 June 30, 1934 Ma 
Debt. gross, U. S. ($).... 
United States: June, 1935 June, 1934 


28,700,892,625 27,053,141,414 28,638,385,223 


May, 1935 


246,116,851 
275,092,426 


Receipts, ordinary ($)... 463,733,361 591,006,779 
Expenditures, ord. ($)... 480,602,420 310,161,800 
Expenditures, emerg. ($). 425,017,610 423,105,560 336,034,594 








MONTHLY INDEX NUMBERS 
Price Index Numbers (Wholesale) 














Base July 1, June 1, May 1, 

Year 1935 1935 1935 
BU ihn es beueee aac ihaceree ..-.$171.046 $174.314 $176.231 
BRADSTREED'S ..cccccese .... $9.8416  $9.9070 $9.7965 
U. S. Bureau of Labor ¢.... 1926 ia 80.1 
pO Oe Ree ae 1913 123.2 26.0 5 
Canada (Dom. Bureau) ¢... 1926 71.5 2.5 

May, Apr., Mar., 
1935 1935 1935 

U. K. (Board of Trade).... 1930 88.1 87.5 86.9 
U. K. (Economist) ....... 1913 94.3 91.8 90.9 
7a Aa a 1913 100.2 98.9 97.5 
France (Stat. Gen.)....... 1913 340 3 335 
Italy CRMENER cis cose cnsons 1913 ... 296 289 
Germany (Official). woes 1204S 100:8 100.8 100.7 
BOOM. cccccccsne ecee 1914 552 531 46 
Denmark (Official) |: - 1913 131 132 132 
NOFWAy oc cccccecs - 1913 125 125 126 
BWR oc ccvevevecsccccs «ss was 115 115 
Holland ..c.cee- 1913 75 75 75 
Japan (Oriental Economist). 1913 173.3 174.6 176.0 
China (Shanghai) ........ 1926 96.0 95.9 96.4 


} Average over previous month. 


Same 
month 


1934 
56 
351 


$167.1 
$9.2 


_ 
an 

a) 
wer 


Same 
month 
1934 


ee) 
~) 






New England 


Poston 
Bridgeport 
Brockton 
Burlington, 


Cambridge 
Chelsea 
Everett 
Fall 
Fitchburg 


River..... 


Greenwich 


Hartford. 2... 
Haverhill 

Blolyoke ...... 
Lawrence ..... 
TOW 66csece 
RRs peneica ss 
Manchest 

Medford ...... 
New Bedford... 
New Britain... 
New Haven.... 
Newton ......- 
Norwalk .....+ 


Portland, Me... 
Providence 

Quincy, Mass... 
Salem 
Somerville 
Spr’ gfield, 
Stamford 
Vaterbury 
West Hartford. 
Worcester 


Mass. 








June, 

1935 
$849,650 
114,514 
25,063 
5,000 


026 

















JUNE BUILDING PERMIT 
VALUES BY CITIES 


HE detailed report of building 
permit values by cities for 
June, 1935 and 1934, and for 
May, 1935, as reported to Dun & 
Bradstreet, Inc., follows 


June 
1934 


$1, 





484,2 


wo & 
‘9, 


076 
,430 


>.800 


850 


860 


900 


56,095 


760 
,912 
400 
.320 
7.850 


2,280 





410 














| ons $4,079,667 

Middle Atlantic 
Manhattan 1...$1,639,145 $207,750 
Maphattan 2... 1,443,790 1,279,374 
Bronx 2....0.000« 1,720,205 154,750 
a ere 305,743 Fs 
Rrooklyn 1.... 1,973,695 1,246,000 
Brooklyn 654.855 798,075 
Quetus 1... 3,972,155 783,266 
Queens: 2... 470,969 526.341 
Richmond 1... 294,445 80,015 
Richmond 2... 601,669 41,190 

Total......$13,076,671 $5,522,357 
Albany ....... $236.911 $224,283 
Allentown 7.095 74,690 
Altoona ...... 11,35 9.702 
Atlantic City 68,670 57,633 
Cs 25,280 22.050 
Bayonne ...... 24,696 20.285 
Binghamton 153.173 64,458 
See 3 77 134,781 
Camden ...... 30.676 72.900 
Fast Orange... 83,308 50,018 
Elizabeth ..... 53,545 21.780 
Elmira .....-- 11,142 12,928 
re 58.620 47.700 
Harrisburg 191,805 18,730 
Jamestown 13,451 4.615 
Jersey City.... 28,608 84.067 
Lancaster ..... 20,235 35.925 
Mount Vernon.. 60,910 45,500 
Newark, N. J.. 236.968 115,899 


30 





244 








May, 
1935 
$1,463, 


92.389 


813 


815 


26, 
16,$ 
47, 
670 
9,367 
16,422 
8,400 
95,745 
736 
21,620 








3,000 


8.805 
169 
,130 





970 


.760 


$3.409.874 


$1,486,200 
1,641,585 
2,371,250 

405,261 
1,776,205 

710,140 
2,290,262 
371. 
118, 
195, 


418 


786 
600 
129 


$11,366, 

$178,693 
18, 
26,126 
52.450 
18.375 
22 


2.705 


900 


88 
160,797 
143.849 

90,033 

92,064 

33.771 

49,076 

81.350 
20.550 

64, 

47,511 
108,295 
290,263 


892 


787 


(1g 






Mid. Atlantic 
(Cont.) 
New Brunswick. 
New Roel he ‘tle.. 
Niagara 


Philade al 





south . 
Asheville 
Atlanta 
Augusta 
Baltimore 
Charleston, S 
Charlotte 
Coral Gables... 





Greensboro .... 
Greenville 
Jack’nville, 
Lynchburg 


Fla. 





Macor if ce cccce 
XN 

Riel ay WME. aces 
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East Ceniral 
Akron 
buy City 
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Cincinnati .... 1,2 


Clarksburg 
Cleveland 
Columbus 





Dayton s.< <5.0-5.5 
DSWON 6556.65 1 
Lust St. Louis.. 
Kvanston ..... 
Evansville 

UG Sw Viens & 
Fort Wayne.... 
a OP EE OR ee 
Grand Rapids.. 
Green Bay..... 


Hammond : 
Huntington .... 
Indianapolis 
Lansing 
Lima 
Louisville 
Madison 
Milwaukee = 
Newark, ©. .<« 
Oak Park.... 
Peoria 
Pontiae 
Quincy, 
Racine 
Kockford 
Saginaw 
South Bend.. 
Springfield, 
Springfield, 
Superior 
Terre Haute... 
ONG o.c)cna:e ve 
Waukegan ..... 
Wheeling 
Youngstown 
Zanesville 








703.085 
196,610 
21,180 
38,484 
1.160 
»,682 








56 $10, 








460.629 


93,435 





$117,357 


luy,712 
14,490 
15,49U 
46,385 
7T41,s50 
207,315 
50,770 
369,800 
128,900 
146,865 








,696,023 


28,236 
101,750 
88,712 





55,619 
50, 300 





501,104 
11,150 
63,790 

311,961 
19,920 

164,500 

184,595 
24,335 
90,494 

110,355 
42,615 
34,814 
31,997 
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$3,48 
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060,630 


209,947 
13,790 
22,040 

,415 

35.100 

60,635 


61,080 
352,830 
31,180 


30,845 
31,405 
57,062 
29,620 
44.146 
94,925 
$2,505 


120,477 $ 


$21,003 
316,164 
17,208 
592,560 
14,073 
299,948 
3,600 


201,236 





42,160 
154,331 
089 


120, 





544, 67 





18,050 


23,514 
670,815 
16.308 


9,764 


$65,216 
34,013 
4,850 
1,595 
49,532 
355,025 
442,335 
49,192 
265,800 
62,500 
49,845 
685,346 
16,730 
00 


144,5 
58,389 
48,280 
29.932 
57, 550 








yi $8,062,013 


$3,740,392 





,000 
4,450 
942 
009 
7.175 
7.900 
585 








$159,383 
40,050 
14,793 
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$7,077,178 











South Central 


Abilene 

Amarillo 
Austin .. 
Beaumont 


Birmingham 


ttan 
auttan 


ea 





lort 


Hlouston . 


Jueckson 
Knoxville 
Little Rex 


Memphis 
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Mobile. 
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(salveston 


Keeee 
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Arthur... 


June, 
1935 
$6,630 
22,803 
2 
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192, 
27,958 


551,115 
32,275 





vi 
84,736 
89,443 

200,330 
23,020 





June, 
1934 
56 601 





19. 695 
118,040 





23 

49° 095 ) 
162.5 

4865 

16,829 





Angelo.... 14.370 
Antonio... 119,660 
Shreveport 118,804 
3 Ee ee 178,268 
WOO S555 cme 24,080 
Wichita Falls.. 13,327 
Total.......$4,895,773 


West Central 


Cedar Rapids.. 
Davenport eee 
Des Moines.... 


Dubuque 
Duluth . 
Fargo 





Minneapol 
Om: nha. 


Total 


., Kan. 
»., Mo... 
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Mountain 


Billings 












$148, 808 





11. “000 
64,254 


35,550 
18,829 
345,000 
71,923 
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189,857 
37,600 
609,895 
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56, — 








96. 319 


2,635,916 
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$1,611,238 
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53,318 
184,990 


856,017 


$81,085 
63,351 
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19,3 
20,345 
2,600 
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.520,504 


$265,557 

























ORO 255 xa, tietens 105,991 38,219 79,167 
Rutte 5.020 600 4,205 
Colorado Sp'gs. 26,645 14,585 9,613 
DOVER 6s s-+64 459,751 27,755 288,946 
Great Falls.... 43.930 7.770 21,895 
a 51,173 8,800 45,180 
PHOGRES |. 6.0: 0:0 57,334 46,919 541,356 
Pueblo ..c06<0< 11,707 12,719 38,383 
Salt Lake City. 149,827 104,930 123,507 
CRON, 9s occa ace 86,535 44,089 48,537 
Pata ech $997,913 $506,386 $1,200,789 
Pacific 
Bakersfield $57,485 $41, 4: 20 $109,408 
Berkeley ..... 97,536 593 127,442 
Beverley Hills. 214,150 326.016 
BRCRNO.. <0 60-0 99,128 171,949 
Glendale ...... 115,765 202,735 
Long Beach 565,980 700,850 
Los Angeles... 2,004,915 2,473,064 
Onkiand ...2s.0 431.933 
Pasadena ..... g 103,967 
Spey und, Ore. 124,605 271,445 
Sacramento 99, "268 60.978 231,250 
San Diego..... 358,424 122,863 4: 21 
San Francisco. 504,726 1,45 2 
San Jose...... 56,635 139,620 
| 201,995 144.465 
Spokane ...... 115,960 137,314 
Stockton ...... 100,632 83.483 
RCOUNR ig:are sc08 30,095 39,910 
Botain. cscs $7,886,643 $3,545,611 $7,269,095 
Total U. S...$52,702,353 $28,621,565 $49.327,.248 
New York City.$13.076,671 $5,522.337 $11,366,418 
Outside N.Y.C.$39,625,.682 $23.099,228 $37,960,830 
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N view of the economic axiom 

that the end of depression 

periods is foreshadowed by 
sweeping gains in securities prices 
and a reopening of the capital mar- 
kets, ever greater importance at- 
taches to the financial tendencies 
now in evidence. Improvement in 
stock and bond quotations was 
clearly apparent during the Spring 
months and the advances were ex- 
tended in June. The upswing was 
interrupted only by renewed un- 
settlement regarding the ultimate 
significance of various legislative 
developments in Washington, and 
by applications of two large rail- 
road systems for permission to 
reorganize under Section 77B of 
the amended bankruptcy law. 


BOND PRICES * 


OL En ee eee ene 


$$ ___— 


4 —____ 


fan Fed Mar Apnt May June 


( * ) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal.” 
Wide gains were recorded for bond prices, as Gov- 
ernment securities and well-rated corporate issues 
with a speculative tinge moved steadily forward. 

Advances in stock quotations on 
the New York Stock Exchange 
were pronounced during the first 
half of June. The losses sustained 
late in May, owing to the Supreme 
Court invalidation of code provi- 
sions of the National Industrial 
Recovery Administration Act, 
were recovered speedily, and in 
many sections of the list new high 
levels for the movement and the 
year were achieved. 

The upswing terminated abrupt- 
ly on June 20, however, when 
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PRONOUNCED ADVANCES 
IN STOCK QUOTATIONS 


President Roosevelt sent to Con- 
gress a message on taxation, in 
which a sliding scale of corpora- 
tion profits taxes was suggested, 
in addition to higher inheritance 
levies and increase of rates on in- 
come taxes in the highest brackets. 

A wave of protest against the 
proposed taxation increases gave 
the impression that Congress 
would not agree to legislation of 
that sort and the stock market re- 
covered sharply on June 21 and 22, 
but insistence by the Administra- 
tion on its program caused further 
unsettlement thereafter and in the 
final week of June the tendency 
was downward. A test of strength 
between Congress and the Admin- 
istration on the so-called “death 
sentence” in the Wheeler-Rayburn 
utility holding company bill also 
developed and added to the un- 
certainty. 

Notwithstanding such adverse 
factors, wide gains were recorded 
in stock quotations for the month 

f June. All the important aver- 


STOCK 






















age compilations reflected the im- 
provement, which also was in 
evidence during May and April. 
High-grade preferred and other 
investment stocks led the upswing 
last month, but almost all groups 
of issues participated. 

A tempering circumstance is to 
be noted, however, in the decline 
of the trading volume. Turnover 
in equities on the Big Board was 
only 22,339,000 shares for the 
month, against 30,438,000 in May. 
During the first half of this year 
the trading totalled 124,839,000 
shares, against 213,309,000 shares 
in the first half of 1934. 

In the listed bond market the 
tendency was even more generally 
favorable. United States Govern- 
ment securities and the well-rated 
corporate issues moved slowly 
but steadily forward. Equalling 
in importance the advances of 
listed securities was the great 
progress made toward reopening 
of the new capital market. 
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( * ) Based on statistics compiled by Dow. Jones & Co., publishers of ‘‘The Wall Street Journal.’’ 

Pronounced gains were recorded in stock quotations for June. 

the improvement, with high-grade preferred and other investment stocks leading the extended upswing. 
. 
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All important average compilations reflected 
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NTERNATIONAL monetary 
disturbances were exceptionally 
prominent at the start of June, 

but dwindled as the month prog- 
ressed, with evidence available 
that the United States Govern- 
ment has assumed a new role in 
the struggle to maintain the Euro- 
pean gold currencies and prevent 
a new wave of devaluation. Jean 
Tannery, Governor of the Bank of 
France, made it plain on June 16 
that the United States came to the 
aid of the franc at the time of 
greatest need, late in May, when 
the French political and monetary 
crisis occasioned an immense 
strain on the franc. 

The French crisis developed 
concurrently with the fall of the 
Cabinet headed by Pierre-Etienne 
Flandin, on May 28, and it con- 
tinued until Premier Laval was 
able to form a strong coalition 
regime on June 7. Fears that franc 
devaluation impended brought 
about an unparalleled flight from 
the franc, which found its expres- 
sion in gold withdrawals from the 
Bank of France at a rate that ex- 





INTERNA TIONAL 
MONEY MARKETS 


ceeded 1,000,000,000 francs a day. 
It was in this situation that 
American assistance was given, 
through use of the Exchange 
Stabilization Fund. M. Tannery 
made a partial disclosure of the 
facts at the monthly meeting of the 
Bank for International Settlement 
directors at Basle, June 16. 


Leading Money Units Stable 


This incident, together with the 
favorable results of the Swiss na- 
tional plebiscite of June 2, seems 
to show that there will be no great 
difficulty in holding the remaining 
gold units to their proper levels 
for some time to come, so far as 
international currency develop- 
ments are concerned. The fact re- 
mains, however, that internal 
pressure in France, Holland and 
Switzerland for currency tamper- 
ing already is enormous and shows 
signs of mounting. The Belgian 
depreciation was prompted en- 
tirely by internal factors, and in 
foreign exchange circles the im- 
pression prevails that eventual 
devaluation of the remaining 





THE DOLLAR ABROAD 


European gold units is only a ques- 
tion of time. 

The course of the French crisis 
throws an interesting light on the 
possible developments of the 
future. Nearly a dozen efforts 
were made by political leaders in 
Paris to form a strong Cabinet be- 
fore M. Laval finally succeeded. 
In every instance the demand was 
made that powers to govern by 
decree and without immediate 
reference to the Chamber of Depu- 
ties be accorded the proposed 
regimes. 

The need for summary action to 
balance the French budget made 
such powers indispensable, and 
they finally were accorded Premier 
Laval for a period of five months. 
But the means to be employed by 
the new regime have not yet been 
disclosed, and there is much nerv- 
ousness even in France regarding 
the possible effects of the dras- 
tically deflationary program that 
would be required for balancing 
the budget without recourse to 
devaluation. 
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French frane regained its normal level 


> was no material change in the 





in mid-June and the outflow of gold ceased. 
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Sterling exchange 


relationships of the leading foreign currency units to the American dollar. 
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Two additional developments in 
June were of great significance 
from an international monetary 
point of view. A financial panic 
occurred in the small Free City of 
Danzig, June 4, and the govern- 
ment of that former German city 
found it necessary to order the 
closing of all banks, the Currency 
Exchange, and the Stock Ex- 
change. 

The people of Danzig lost con- 
fidence in their own currency after 
the gulden was devalued 42.37 per 
cent early in May, and a flight from 
that unit made the action of the 
Government advisable. After sev- 


DAILY CLOSING QUOTATIONS OF 


Country and Par 
England, checks (Pound $8.2397)..........ee- etre eeeee . 
England, cables (Pound $8.2397)... 
France, checks (France 6.6335c. ) 
France, cables (France 6.6335c. ) 
Germany, checks (Mark 40.33c. ) 
Germany, cables (Mark 40.33c. ) 
Belgium, checks (Belga 16.95c. ) 
Belgium, cables (Belga 16.95c. ) 
Holland, checks (Guilder 68.056c. ) 
Holland, cables (Guilder 68.056c. ) 
Czechoslovakia, checks (Crown 4.18c.)......... 
Czechoslovakia, cables (Crown 4.18¢.).......++.ceeeeveseee 
Switzerland, checks (Franc 32.67¢.)........eeeeres eo 
Switzerland, cables (Franc 32.67c.)........esecccecesceees 
Italy, checks (Lira 8.91lc. ) 
Italy, cables (Lira 8.911c.) 
Spain, checks (Peseta 32.67c.)........ssecceveees ercenees 
Spain, cables (Peseta 32.67c. ) 
Portugal, checks (Escudo 7.483c. )......ccccccccccccccccese 
Portugal, cables (Escudo 7.483c.).......cccccccccccccccces 
Denmark, checks (Krone 45.374c.).. 
Denmark, cables (Krone 45.374c. ) 
Sweden, checks (Krona 45.374c. ) 
Sweden, cables (Krona 45.374c.)........ 
Norway, Cheeks (HL0ne EB: S746. }.. cc ccvccvsesscesscessecs e 
Norway, cables (Krone 45.374c. )......cccccccccccscccccecs 
Greece, checks (Drachma 2.197c.) 
Greece, cables (Drachma 2.197c. ) 
Australia, checks (Pound $8.2397) 
Australia, cables (Pound $8.2397) 
Montreal, demand (Dollar $1.6931) 
Argentina, demand (Paper peso 71.87c.) 
Brazil, demand (Paper milreis 20.25c.) 
*Chile, demand (Gold peso 5.19c. ) 
*Mexico, demand (Silver peso 34.398c.). 
*Uruguay, demand (Gold peso $1.751) 


Country and Par 

England, checks (Pound $8.2397) 
England, cables (Pound $8.2397) 
France, checks (France 6.6335c. 
France, cables (Frane 6.6335c. 
Germany, checks (Mark 40.33c. 
Germany, cables (Mark 40.33c. 
Belgium, checks (Belga 16.95c. 

Belgium, cables (I 
Holland, checks (Guilder 68.056c. ) 
Holland, cables (Guilder 68.056c. ) 
Czechoslovakia, checks (Crown 4.18¢.)......ccesseeceseeees 
Czechoslova CONE COMIN SIRE. bo oc cc csciev ceases sess 
Switzerland, checks: (Frane 32.67. )......ccccccccccvescecs 
Switzerland, cables (Franc 32.67c. )......ccccccccscccccece 
Italy, checks (Lira 8.91l1c. ) 

, cables (Lira 8.911c.) 

S n, checks (Peseta 32.67c. ) 
Spain, cables (Peseta 32.67c. ) 
Portugal, checks (Escudo 7.483c.)........cccccccecsecseecs 
Portugal, cables (Escudo 7.483¢.)........ccccccsccccscsess 
Denmark, checks (Krone 45.374c. ) 
Denmark, cables (Krone 45.374¢.).......+. Foveteeetesenres 
Sweden, checks (Krona 45.374c. ) 
Sweden, cables (Krona 45.374c. ) 
Metwer, Cheeks. (UTONS 45-9160.) so 3.0 cneecscceveceetesncies 
Norway, cables (Krone 45.374¢c. ) 
Greece, checks (Drachma 2.197c. ) 
Greece, cables (Drachma 2.197c. ) 
Australia, checks (Pound $8.2397)..........e0 eerdes 
Australia, cables (Pound $8.2397) 
Montreal, demand (Dollar $1.6931) 
Argentina, demand (Paper peso 171.87c. ) 
Brazil, demand (Paper milreis 20.25c. ) 
*Chile, demand (Gold peso 5.19c. ) 
*Mexico, demand (Silver peso 34.398c.) 
*Uruguay, demand (Gold peso $1.751) 

* Nominal quotetion;: 
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eral days the banks were permitted 
to open for brief daily periods, so 
that funds could be made available 
for pay rolls, harbor and ship- 
ping dues, and other necessary 
expenditures. 

The Canadian Government in- 
troduced a measure in the Ottawa 
Parliament last month for bring- 
ing the Canadian dollar into a 
legal relationship with the United 
States dollar that already has been 
established, de facto. The bill calls 
for revaluation of Canadian gold 
reserves at $35 an ounce, as against 
the figure of $20.67 an ounce here- 
tofore legal. 


FOREIGN EXCHANGE (BANKERS’ 
DURING JUNE,*1935 


Thurs. 
June 6 
4.9456 
4.945 
6.5956 
6.59% 
40.61 
40.63 
17.03% 
17.04 
67.68 
67.72 
4.17% 
4.18 
32.67% 
32.68 
8.27% 
8.28 
13.6644 
13.672 
4.5144 
4.5114 
22.09 
22.10 
25.51 
25.52 


Wed. 
June 5 
4.95% 
4.9544 
6.584% 
6.5855 
40.40 
40.42 
16.9914 
17.00 
67.53 
67.57 
4.17% 
4.17% 
32.62 


32.6216 


Mon. 
June 3 
4.9215 
4.9215 
6.62% 
6.63 
40.56 
40.58 
17.01% 
17.02 
67.71 
67.75 
4.18% 
4.18% 
32.6744 
32.68 
8.27% 
8.27% 
13.73 
13.74 
4.50 
4.50 
22.01 
22.02 
25.41 
25.42 
24.76 24.86 
24.77 24.87 
-94 = 8 94% 
94% 9458 95 
3.93% 3.953% 
3.94 3.9556 
100.03 100.00 
32.87 33.07 
8.56%4 8.56 
5.15 5.15 
27.80 27.80 
80.00 890.00 


Tues. 
June 4 
4.96% 
4.9673 
6.5844 
6.5855 
40.48 
40.50 
16.9914 
17.00 
67.61 
67.65 
4.18%4 
4.18% 
32.5742 
32.58 
8.23% 
8.2314 
13.64 


Sat. 
June 1 
4.91% 
4.91% 
6.6053 
6.60% 
40.44 
40.46 
17.00% 
17.01 
67.47 
67.51 
4.18% 
4.18% 
32.38% 
32.39 
8.22% 
8.22142 


99.97 
32.84 
8.60% 
5.15 
27.80 
80.00 


8.62 
5.15 
27.80 
80.00 


Mon Tues. 
June 17 June 18 
4.93% 4.93% 
4.93% 4.937% 
6.60% 6.60% 

6.605 6.61 

40.32 40.30 

40.34 40.32 
16.91 16.9044 8 ] 6 16.9 

16.91 

67.88 

67.92 
4.18%5 


Thurs Fri 
June 20 June 21 
4.9342 4.94 
93%2 4.94 
6.6155 
6.61% 
40.36 
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9414 
94% 
3.94% 
3.95 
99.97 
32.87 
8.5715 
5.15 
27.80 
80.00 


3.9454 
3.94% 
100.00 
32.90 
8.60 
5.15 
27 80 
80.00 


BILLS) 


In actual practice, the Canadian 
and United States dollars have 
been linked for months and have 
fluctuated jointly in relationship 
to other currencies. It is antici- 
pated that a profit of about 
$62,000,000 will accrue from the 
proposed Canadian action, and an 
exchange stabilization fund is to 
be established with the sum. 

Leading currency units of the 
world showed no material altera- 
tion of relationships during June. 
After hovering around the lower 
gold point for a month, the French 
franc regained its normal level in 
mid-June. 


IN THE NEW YORK MARKET 


Thurs Fri 
June 13° June 14 
4.94% 4.94%, 
4.94% 4.945, 
6.59% 6.5933 
6.5912 6.5958 
40.34 40.33 
40.36 40.35 
16.93 16.92% 
16.9342 16.93 
67.66 67.69 
67.70 67.73 
4.17% 4.17% 
4.18 4.18 
32.62% 32.61% 
32.63 32.62 
8.24% 8.2445 
8.2416 8.24% 
13.66 13.66% 
13.67 13.6714 
4.52 4.52 
4.52 4.52 
22.07 22.07% 
22.08 22.0842 
25.49 25.504 
25.50 25.514 
24.84 24.84% 
24.83 24.8514 
-94% -93%4 
94% -945% 94 
3.95 3.95% 
3.9534 3.9558 
99.84 99.95 
32.93 32.93 
8.59 8.59 
5.15 5.15 
27.80 27.80 
80.00 80.00 


June 15 
4.944% 
4.941, 
6.5916 
6.59% 
40.28 
40.30 
16.93 
16.931 
67.71 
67.75 
4.18 
4.18% 
32.64% 
32.65 
8.24 
8.24% 
13.67 


Mon. 
June 10 
4.92% 
4.92% 
6.6258 
6.6258 
40.58 
40.60 
17.00% 
17.01 
67.78 
67.82 
4.19 
4.19%4 
32.7414 
32.75 
8.2714 
8.27% 


Wed 
June 12 
4.94 
4.94 
6.593 
6.5958 

40.38 
40.40 
16.94% 
16.95 
67.65 
67.69 
4.176 
4.17% 
32.64 
32.6446 
8.24% 
8.25 
13.6644 
13.6744 
4.51% 
4.51% 
22.05% 
22.062 
25.4716 
25.4842 
24.82 


Tues. 
June 11 
4.94% 
4.94%, 
6.60 
6.60% 
40.39 
40.41 
16.9514 


80.00 


Fri. Sat. 
June 28 June 29 
4.941% 
4941. 
6.63% 
6.64 
40.49 
40.51 
16.9314 
16.94 
68.36 
68.40 
4.20 
4.20%; 
32.8514 
32.86 
8.3054 
8.31 
13.7514 
13.7614 
4.52 


Wed 
June 26 


4.94% 


Mon. 
June 24 
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WOOL GOODS FEATURED 
ACTIVITY IN TEXTILES 


by C. S. WOOLSLEY 


RIMARY markets for textile 
fabrics during June were very 
quiet in cottons and silks, but 

continued active in rayon and wool 
goods. Production ran down 
steadily in the cotton goods divi- 
sion, and made no gains in silks. 
Rayon production was full except 
in one large Western plant, where 
a strike continued. Wool goods 
production continued active, save 
in a series of seven plants in New 
England, where strikes caused a 
shutting-down in the last half of 
the period. 

Dress goods production in the 
worsted division was held back 
by an unsettled controversy in the 
New York garment trade. Cot- 
ten goods output for the month 
did not run much over 80 per cent 
average capacity, while in the silk 
industry less than 60 per cent of 
installed machinery was active. 


Sales Exceeded Output 


A bright spot throughout the 
month was that advices received 
in mill agencies from retailers and 
wholesalers indicated a steady dis- 
tribution, which was substantially 
in excess of the relative output in 
mill channels. Another feature 
was that prices remained very 
steady, in view of the many un- 
certainties that merchants faced 
when planning for the future. 

The court decision that led to 
the breaking-up of the N.R.A. 
caused considerable confusion in 
first-hand channels, where codes 
were pretty thoroughly organized. 
The trade has not yet fully re- 
covered its poise so far as future 
Government contacts affect it. 

Labor union threats in the wool 
goods manufacturing division have 
reached a point where the initial 
demand for a 20 per cent wage in- 
crease has been revised and now 
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consists of a request for standard- 
izing of wages in the whole manu- 
facturing field. No indications at 
the end of the month threatened 
to delay production in the larger 
centers of wool goods manufactur- 
ing, but some of the mills in the 
small towns are being affected. 
Merchants and manufacturers 
do not expe¢t that the large wool 
goods orders in hand cannot be 
filled. As the month closed, the 
outlook was for an active Summer 
in the mill districts and continued 
activity in clothing and garment- 
manufacturing channels. 


Mill Schedules Lowered 


In the cotton goods division, 
sales in unfinished cloths were 
made very largely by second hands. 
Prices throughout a quiet month 
weakened, but %c. a yard on wide 
print cloths, while narrow print 
cloths held unchanged. In the last 
week of the month sales increased 
from mill hands and gave every 
indication of slow recovery after 
the holiday. 

Sampling of fancies for convert- 
ing and dress purposes was un- 
usually broad, forecasting active 
Fall and Spring buying in the near 
future. Sheetings for industrial 
uses sold on contract quite liber- 
ally in the last half of the month. 
Terry towels were in good demand, 
and colored cottons for garment 
and worksuit purposes held firm. 

The certainty that the process- 
ing tax will be continued, that 
cotton loans will go on, and that 
little or no relief can be expected 
soon in the matters of shrinking 
exports, and increasing imports, as 
petitioned for by manufacturers, 
focussed the attention of mill men 
on the need for acting to hold 
down stocks, and by the end of 
the month it was determined 


to cut production more sharply. 

Arrangements were made for 
stopping nearly half the mills dur- 
ing Fourth of July week, and to 
continue curtailing 25 per cent in 
print cloths, sheetings, and some 
cther lines during the whole 
month of July. Tentative plans 
have been made in these particular 
divisions to continue the curtail- 
ment through August, if prices do 
not improve and demand broaden. 

While the news of curtailment 
did not stimulate an immediate 
buying reaction, it was clear as the 
month closed that large purchas- 
ing agencies, wholesalers, and con- 
verters were about ready to come 
in and cover many of their long- 
deferred requirements. This was 
evident in the sharp increase of 
shipping instructions sent in to 
mill agencies for handling goods 
now wanted and stored in mill 
warehouses. 


Larger Orders Ahead 


There also was a distinct in- 
crease in activity in sending in 
specifications to mills on cloths 
tentatively engaged. These things 
gave the trade quite an uplift as 
the new month opened and, while 
some of the essentials of the 
N.R.A., such as hours, wages, and 
child labor will be carried on, 
there are many signs forecasting 
the intention of the trade to rely 
less upon Government direction 
hereafter. 

For a time at the end of the 
month the trade was confused by 
an order sent out from Government 
supply purchasing headquarters 
directing that bids and awards be 
withheld until a decision was made 
at Washington concerning new 
requirements that may be issued 
to make no awards to mills not 
carrying out N.R.A. fundamentals 
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as to hours and wages. Millions 
of yards of sheets, tent and uni- 
form cloths and denims are wanted 
and bids were being prepared for 
them. Action is expected to be 
taken very soon to clear up this 
uncertainty, and cotton and 
woolen mills are expected to re- 
ceive much Government business 
in the next two months. 


Rayon Shipments Gained 


Shipments of rayon in June were 
larger than in May, the. sharpest 
increase going to broad silk weav- 
ers using acetate rayon for dress 
materials. The larger use of ace- 
tate rayon products in the trade has 
been noted for some time, hardly 
any large weaving mill now not 
using acetates in some form, and 
frequently in co-operation with 
viscose yarns. 

The large rayon producers have 
their order books for July about 
filled and at the end of the month 
they opened them for August 
delivery business. Reports of ad- 
vances in rayon yarns are persis- 
tent, but are not likely now until 
the September situation can be 
visualized by manufacturers. Many 
of the new knitted rayons for dress 
wear are attracting much attention 
for the coming season. 

Many silk houses and mills con- 
tinue to feature rayon and rayon 
end silk mixtures. 


Wool Prices Strengthened 

Prices continued to strengthen 
cn wool products during the 
month, due to the sharp rise in 
raw wool. When a Government 
bid for wool blankets was opened 
it was found that prices on 
blankets asked by mills were from 
$1 to $1.40 each higher than when 
similar bids were received in 
March. Advances have been placed 
ona higher asking basis than men’s 
wear users are willing to pay at 
this time but, as the larger clothing 
manufacturers are well supplied 
with contracts, little price resis- 
tance is talked about. 

Overcoatings have had a large 
sale. Wool jobbers are being called 
on for more goods for immediate 
use than has been true in several 
years, showing how tightly the 
mills are engaged and how difficult 
it is for selling agents to cull out 
small lots for immediate cutting. 

A feature of interest in the 
silk industry during the month 
was the number of old and large 
houses that showed higher 
priced and higher quality mer- 
chandise of all silk content. The 
growth of the rayon industry 
and the ease with which fine rayons 
could be produced and sold by silk 
houses forced many of them to 
abandon the higher quality silk 
goods on the assumption that they 
could not be sold. From reports 


of roadmen and from incoming 
mail orders, it appears that there 
is a market for these choice fabrics 
and merchants are much encour- 
aged by the early results of a re- 
turn to quality silk production. 


Floor Coverings to Advance 


The raw jute market rose 
steadily in June on reports of cur- 
tailed acreage in India. These 
reports were justified officially as 
the new month opened, as it ap- 
pears that the reduction in acreage 
approximates 25.6 per cent, com- 
pared with a year ago. This re- 
duction was made at the request 
of the Indian government. Burlaps 
and other jute products advanced 
from 10 to 20 per cent during the 
month. 

In the latter part of June the 
leading manufacturers of floor 
coverings decided to make a full 
but preliminary showing of Fall 
merchandise this month in con- 
junction with the opening of a 
furniture market in Chicago. 
Manufacturers of draperies and 
upholsteries also will display new 
goods. This departure from hold- 
ing carpet and rug openings in 
New York only may become perma- 
nent, as many furniture buyers 
also purchase floor coverings. The 
sharp advance in carpet wools and 
the rise in jute are expected to 
force floor covering prices higher. 
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(Cents Per Pound) 


Wed. 

June 5 
11.90 
11.80 
11.95 
11.80 
11.85 
11.90 
12.30 
11.90 
11.74 
11.55 
11.55 


Sat. 
June 8 
12.10 
12.05 
12.19 
12.05 
12.10 
12.15 
12.54 
12.05 
12.00 
11.75 
11.75 


Sat. 
June 22 


11.90 
11.95 
12.09 
11.80 
12.10 
12.05 
12.44 
11.80 
11.99 
11.65 
11.65 


Fri. 
June 7 
11.90 
11.80 
11.95 
11.80 
11.85 
11.90 
12.30 
11.85 
11.75 
11.55 
11.55 


Thurs 

June 6 
12.00 
11.90 
12.06 
11.90 
11.95 
12.00 
12.41 
11.95 
11.85 
11.65 
11.65 


Thurs. 
June 20 
11.96 
11.90 
12.08 
11.80 
12.05 
12.00 
12.43 
11.80 
11.97 
11.65 
11.65 


Mon. Tues. 
June 3 June 4 
Wecasie eee 
11.50 11.90 
= 12.04 
11.90 
11.95 
12.00 
12.38 
12.00 
11.80 
11.60 
11.60 


11.50 
11.55 
11.65 
11.98 
11.60 
11.43 
11.20 
11.20 


Fri. 
June 21 
11.86 
11.85 
12.00 
11.75 
12.00 
11.95 
12.35 
11.70 
11.90 
11.55 
11.55 


Mon. 
June 17 
12.00 
11.95 
12.08 
11.85 


Wed. 
June 19 
11.88 
11.85 
12.02 
11.75 
12.00 
11.95 
12.37 
11.75 
11.92 
11.60 
11.60 


Tues. 
June 18 


11.90 
11.85 
12.01 
11.75 
12.00 
11.95 
12.36 
11.75 
12.90 
11.55 
11.55 


Thurs. 
June 13 
11.90 
11.80 
11.97 
11.80 
11.95 
11.92 
12.32 
11.80 
11.77 


Fri. 
June 14 
12.05 
11.95 
12.09 
11.90 
12.10 
12.05 
12.44 
11.90 
11.85 
11.55 11.65 
11.55 11.65 


Thurs. Fri. 

June 27 June 28 
12.00 12.20 
12.00 12.20 
12.15 12.33 
11.80 11.95 
12.05 12.25 
12.10 12.25 
12.50 12.69 
11.80 12.00 
12.05 12.23 
11.60 11.80 
11.60 11.80 


Sat. 
June 15 
12.10 
12.00 
12.16 
11.95 
12.15 
12.10 
12.51 
11.95 
12.06 
11.75 
11.75 


Mon. 

June 10 
12.00 
11.95 
12.07 
11.90 
11.95 
12.00 
12.41 
11.90 
11.86 
11.65 
11.65 


Mon. 
June 24 
11.75 
11.90 
12.03 
11.75 
12.05 
12.00 
12.37 
11.75 
11.93 
11.60 
11.60 


Wed. 
June 12 
11.95 
11.80 
197 
11.80 
11.85 
11.92 
12.32 
11.80 
11.77 
11.55 
11.55 


Wed. 

June 26 
11.95 
11.95 
12.11 
11.80 
12.10 
12.05 
12.44 
11.75 
11.99 
11.55 
11.55 


Tues. 
June 11 


12.00 
11.90 
12.06 
11.90 
11.95 
12.00 
12.40 
11.90 
11.86 
11.65 
11.65 


Tues. 
June 25 


11.90 
11.90 
12.03 
11.75 


Sat. 
June 29 
12.20 
12.15 
12.30 
11.90 
12.20 
12.20 
12.65 
11.95 
12.20 
11.75 
11.75 
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BUSINESS CONDITIONS, 


Akron There has been little 
change in general business condi- 
tions in Akron and surrounding 
territory. The strike of union em- 
ployees of the General Tire & 
Rubber Company has been called 
off, and union officials will start 
negotiations with the company on 
the question of seniority rights. 

More favorable weather during 
the past few days has helped to in- 
crease the volume of retail busi- 
ness in general. No change is 
noted in manufacturing or indus- 
try, but there appears to be a gen- 
erally improved feeling as to 
future business prospects. 


Atlanta. Considering this the in- 
between season, retail sales during 
the past month held up well. 
While there has been a decrease, as 
compared with same period for 
1934, the feeling generally is that 
the Summer trade will show up 
satisfactorily, on the whole. 


Baltimore With fewer obstacles 
encountered, business activity 
during the month held up better 
than was expected at this time of 
year, when the Summer let-down 
normally is under way. The less- 
ening of changes in the price 
structure encouraged freer cover- 
ing of future needs, though some 
hesitation was still in evidence. 
With more interest being shown 
in Fall merchandise, wholesale 
trade improved, and Summer lines 
continued to hold the advantage 
already gained. Retail trade 
broadened in practically all lines, 
but particularly in hot weather 
and vacation merchandise. Fur- 
niture, floor coverings, and house- 
hold goods showed improvement. 


Boston Rainy weather has some- 
what retarded retail distribution 
during June, but general condi- 
tions continued to show a slight 
improvement. In the face of slow 
business, wholesalers found it 
dificult to persuade their cus- 
tomers to purchase freely, and 


their sales were generally a little 
below last year’s. Stocks also were 
down, to some extent. 

The wool trade was much more 
active, and there was considerable 


trading in wool held in storage at 


country points. Current sales of 
wool goods were moderate, but the 
men’s wear producers are well 
booked up, principally manufac- 
turers of overcoatings, whose pro- 
duction is sold for many months 
ahead. 

Manufacturers of rayon were 
quite busy, and there was an active 
call for the finished cloths. Yarns 
were in good demand at steady 
prices. Cotton manufacturers have 
undertaken an extensive curtail- 
ment of their output, and many 
large mills have closed down. Cur- 
rent operations on the fine goods 
department are at about 50 per 
cent of capacity. 


Buffalo Despite the inclement 
weather which prevailed through- 
out most of June, wholesale and re- 
tail sales combined were slightly 
better than a year ago. Factory 
output and employment showed no 
change from the preceding month, 
but were considerably better than 
in June, 1934. 

Prices in most lines continue 
steady, with the best sellers in 
Summer wear found among the 
medium and lower-priced class of 
merchandise. Much new construc- 
tion is proposed and expected to 
be under way by July 15. 


Chicago Merchandising took an 
unmistakable turn for the better at 
both retail and wholesale during 
the last ten days of June, lifting 
volume in both branches ahead of 
last year’s by a fair margin. The 
improvement was sufficient to fore- 
cast a gain of around 5 per cent on 
State Street sales for the month of 
June—possibly a little better. 
The increase over June of last 
year will be due, in part, however, 
to the slump in local retailing 
which began then. The hot 





BY DISTRICT 


weather of May, 1934, forceda 
heavy volume of early sales of 
Summer goods and the month that 
followed suffered accordingly. 
This year the reverse has been 
true. 


Cincinnati The absence of many 
uncertainties that prevailed early 
in June, with less hesitancy re- 
lating to commitments placed for 
merchandise, is considered indica- 
tive of restored confidence. 

In the face of the usual seasonal 
lull now becoming noticeable, and 
weather conditions that have not 
been conducive to free distribu- 
tion of apparel, retail buying has 
taken on new vigor and sales were 
comparable with the volume 
handled last year at this time. 

Further evidence of gradual 
improvement in trade is revealed 
by reports of carloadings in the 
Cincinnati terminal district. 
Steady production schedules of 
women’s shoes have been main- 
tained in this district, in order to 
provide for advance Fall orders. 
Prices are unchanged and no im- 
mediate revisions are expected. 


Cleveland Warmer weather toward 
the close of the month had a bene- 
ficial effect on trade, although 
June totals are expected to run 
behind a year ago. Summer cloth- 
ing, beach apparel, refrigerators, 
and other seasonable merchandise 
have been in principal demand. 
School and college graduations 
and weddings have provided an 
added stimulus to retail business. 
Wholesale trade has been quiet. 

A seasonal decline in many lines 
of manufacture is beginning to 
manifest itself. Automobile parts 
makers are not so busy, but ma- 
chine tool sales have held up sur- 
prisingly well, and are consider- 
ably ahead of 1934. The labor 
situation has improved, although 
there are several disputes still un- 
settled. 
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Cclumbus Weather conditions 
during June retarded retail trade 
to considerable extent. Wholesale 
trade was reported about station- 
ary, compared with that of several 
weeks previous. 

Rains helped the crops in season 
and rural trade was reported good, 
with implements and general retail 
sales advanced in those districts. 
Building made a slight gain dur- 
ing the month. 


Dallas While seasonal dullness 
was noted in some lines during 
june, particularly textiles, the 
general volume of business was 
maintained well up to last year’s 
figures. Automobile sales con- 
tinued to increase and are 40 per 
cent ahead of this period in 1934. 
There also was an improvement in 
the building trades, including both 
new construction and repairs. 


Des Moines Exceedingly unfavor- 
able weather has retarded retail 
and wholesale business in Iowa 
during June. There is an excess 
of moisture throughout the State 
and continued rains have prevent- 
ed planting about 50 per cent of 
the corn acreage in the southern 
half of the State. The balance of 
the State has a fair stand of corn 
and with warmer weather should 
produce a near normal crop. 

There is still a shortage of live- 
stock and the meat packing indus- 
try is finding it difficult to obtain 
their requirements. Building is 
showing some improvement. The 
number of families living on the 
relief rolls throughout Iowa has 
decreased steadily. 


Detroit Industrial activity con- 
tinued at a good pace during June. 
In line with the seasonal trend of 
the automobile industry, manufac- 
turers are beginning to level off 
production, but no great reduction 
is expected during July. Other 
leading manufacturers in this area, 
including drugs, paints, and var- 
nishes, report little change from 
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last month, and a continuation of 
the 10 to 20 per cent increase over 
the level of a year ago. 
Wholesale lines varied little 
from the previous month. Gro- 
cery, hardware, and electrical sup- 
ply concerns showed either almost 
equal or slightly increased sales, 
as compared with May, and a gen- 
eral increase of 3 per cent over the 
corresponding period of 1934. 
However, dry goods and ready-to- 
wear lines, which likewise did not 
vary from the previous month, 
were 10 per cent below the com- 
parable 1934 period. Speculation 
in these latter lines as to whether 
or not the processing tax will be 
removed accounted, to a large ex- 
tent, for the diminished buying. 


Duluth Retail sales continued at a 
low level during June, due to 
three weeks of unseasonable 
weather. Toward the end of the 
month a favorable change oc- 
curred, and there was an increased 
interest in Summer wear. Hard- 
ware stores reported an increase in 
sales in small garden tools and 
sports merchandise. 

In the wholesale field there was 
no important variation as to gro- 
ceries and hardware. Coal docks 
showed a 10 per cent increase of 
incoming tonnage, due to steps be- 
ing taken to protect stocks against 
possible strikes in the East. Iron 
cre shipments were nearly 50 per 
cent better than a year ago. 


Erie Retail trade, although still 
somewhat ahead of the 1934 level, 
ebbed slightly during June, at- 
tributed entirely to inclement 
weather. However, wholesale trade 
registered a good gain. 

Heavy industries continued at 
the seasonal average, with little in- 
dication of an immediate pick-up. 
During the month, there was a 
slight recession in production of 
consumers’ items. 


Fort Wayne The retail trade for 
June in this city exceeded that of 


June, 1934. The gain would have 
been much larger with seasonal 
weather. Collections were fair. 
Weather conditions were good for 
the crops. 


Hartford Industrial production 
has continu&d steady during June, 
considering the usual tapering-off 
during the Summer months, and 
was, in most lines, as good as last 
year. Some local factories better- 
ed last year’s production figures. 
Factory employment was steady, 
but the textile industry was far 
below normal. Building construc- 
tion has fallen off, and employ- 
ment in the building trades is 
poor. 

Retail sales were light, although 
sales for this year compare favor- 
ably with the same period of 1934. 
Automobile sales in this locality 
have been unusually good, and 
have reached the highest point 
since 1931. Refrigeration sales 
also have been holding up very 
well. 


Indianapolis Retail sales showed a 
mixed trend in June, rainy weather 
having had a retarding influence. 
Department stores showed a gain 
of 10 to 15 per cent over the same 
period of 1934. Men’s clothing 
and furnishings and women’s 
ready-to-wear showed a gain of 10 
per cent. 

Wholesale dry goods orders in- 
creased, showing a gain of 24 per 
cent over last year’s. Wholesale 
hardware sales were maintained at 
a level 5 per cent over that of 1934. 
Industrial operations continued 
active. 


Jacksonville Business conditions 
continued in a steady trend during 
most of June. Wholesale trade 
was classed as fairly good, con- 
sidering the season. Retail trade 
held up well, except in the cloth- 
ing and apparel lines, where the 
smaller merchants reported mer- 
chandise moving rather slowly. 
Farmers shipping truck crops 
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received normal prices, though the 
yield was smaller than a year ago. 
‘The watermelon crop was above 
the average in quality, though the 
price was disappointing to the 
growers. 


Kansas City Summer trade, back- 
ward during the early part of June, 
because of unseasonable weather 
and rains, has taken on a brighter 
aspect, as reports come in from 
around the territorg showing * 
favorable agricultural situation 
and the losses by high waters not 
reaching the amounts that had 
been expected. 

Retail trade in Kansas City and 
some of the larger cities through- 
out the trade territory was spas- 
modic throughout the month, with 
a day or two of good business out 
of each week experienced. In near- 
ly all cases, however, stocks have 
been kept well in hand and there 
will not be much carry-over. 

In the country districts the most 
improvement has been noted in 
dry goods, hardware, implements, 
and plumbing supplies. An im- 
provement also has been noted in 
the automobile trade throughout 
the country districts. 


Little Rock With several hundred 
thousand acres of crops, some of 
which have been planted the third 
and fourth time, again under 
water, the agricultural outlook in 
this section at this time is not en- 
couraging. Further levee breaks 
are expected and all in all the ef- 
fect on general business has been 
demoralizing. 

Retail trade in most sections is 
reported as considerably less than 
last week, only foodstuffs holding 
its own in both retail and whole- 
sale lines, while wholesalers of 
clothing and dry goods report a 
drop in volume. Well-posted au- 
thorities express the opinion that 
if further levee breaks are averted, 
many sections will be able to pro- 
duce satisfactory crops, although 
the season up to now is from three 
to four weeks late. 


Los Angeles Cooler weather af- 
fected retail trade to some extent 
during June, although, as a whole, 
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sales at retail still show a slight 
gain over the corresponding 
period of last year. Price-cutting 
among oil companies continued in 
the sale of gasoline, but crude 
prices remained steady. 

Satisfactory gains were in evi- 
dence among wholesalers, with 
increased demands for staple com- 
modities. Drugs, electrical sup- 
plies and household utilities made 
the more pronounced gains, with 
food products showing a slight in- 
crease. 

Manufacturing and industry 
continued the upward movement, 
with some sluggishness reported 
in ready-to-wear lines. Local 
manufacturers are working on 
samples for Fall, and a better feel- 
ing exists in the industry, in spite 
of a rather poor Spring season. 
Activity in building continued to 
show substantial gains. 


Miami The general business situ- 
ation in the greater Miami vicinity 
continued satisfactory, on the 
whole. Retail volume was at least 
as good as in June, 1934, although 
it was no better. Wholesale vol- 
ume was slightly above amount 
transacted during the same period 
last year. 

Building activities are substan- 
tially in excess of the same period 
of 1934. Building material con- 
cerns, hardware, and paint stores 
transacted a volume substantially 
in excess of that booked during 
the same period last year. 


Milwaukee Cold and rainy weather 
has been holding back retail busi- 
ness, with the result that the move- 
ment of Summer goods is not up 
to expectations. 

As against this, the farming 
communities have been favored by 
the weather, and crop reports for 
the month were excellent, both as 
to growth and general conditions. 
In industry, the situation was 
about the same as in May. 


Minneapolis The anticipation of a 
more productive harvest than for 
some years past continues to be a 
stimulant to most lines of business 
here. Rains throughout Minne- 
cota, the two Dakotas and eastern 





Montana continued throughout 
most of June, and throughout most 
of this territory subsoil moisture 
is adequate for this season’s crop, 

There is ample time for crops to 
be ruined by hot winds, but it is 
believed that the harvest will be 
better than for several years past. 
The general business turnover in 
this section is surpassing that of 
a year ago by a substantial margin, 


Newark Distribution at retail was 
along usual lines, but not much 
evidence of expansion was appar- 
ent. The textiles continued to 
show the greater activity. New 
automobiles are selling in fairly 
satisfactory volume, but the 
greater number of sales is in the 
intermediate or lower bracket 
price. Open weather had a favor- 
able influence on the distribution 
of automobile accessories. 

Building trades did not show 
any very marked trend toward im- 
provement. Industry has not ex- 
perienced any revival of conf- 
dence, while manufacturers are 
holding pretty closely to the gen- 
eral policy of not accumulating in- 
ventory. The demand for paints 
and varnishes was well maintained, 
but iron founders found little or no 
improvement in the number or size 
cf orders. 


New Haven Principal purchases 
were for seasonal requirements, 
but there was a 5 to 10 per cent in- 
crease in retail sales over the cor- 
responding period of 1934. Com- 
plaints were not general and, in 
many lines, a more healthy activ- 
ity was noted. No change was re- 
ported in this district in hours or 
wage scale, and employment jus 
now appears fairly steady. 


Norfolk Warmer weather and 
preparations for vacations raised 
department store sales during the 
month to 5 per cent above a year 
ago. Up to the present time, there 
has been little, if any, break in re- 
tail prices as a result of the N.R.A. 
decision. Many of the larger mer- 
chants and business houses are ad- 
vertising that they are retaining 
N.R.A. features in the administra- 
tion of their activities. 
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There was a seasonal slowing- 
down in manufacturing, notably in 
fertilizer plants, which have now 
gone through the peak of produc- 
tion of the season. These manufac- 
turers report sales slightly better 
than in the Spring of 1934. A local 
automobile assemblying plant has 
released a portion of its night 
force and curtailed its daily out- 
put of cars about 75 per cent, but 
the present output remains sub- 
stantially greater than a year ago. 


Philadelphia Retail sales for June 
were estimated conservatively at 4 
to 6 per cent in excess of the total 
of a year ago, due to the spurt dur- 
ing the latter part of the month 
when the weather became more 
favorable. Wholesale markets also 
turned more active, with Fall buy- 
ing of good proportions as prices 
firmed. The usual Summer de- 
cline in dry goods orders is not 
anticipated this year, because of 
the lightness of inventories. 

Industrial schedules were well 
maintained during June, with the 
exception of the hosiery division, 
in which production was reduced 
around 30 per cent. Output of 
luggage, leather goods, and hand- 
bags ran ahead of a year ago. 
With furniture manufacturers and 
some of the heavy industries pur- 
chasing somewhat more freely, de- 
mand for lumber improved stea‘- 
ily, with sales of some dealers 35 
per cent above the comparative 
1934 figures. 


Pittsburgh Although weather con- 
ditions during June were unfavor- 
able for the sale of seasonable mer- 
chandise, retail sales held up fairly 
well in comparison with a year 
ago, but sales at wholesale gen- 
erally averaged considerably lower 
than last year’s. While residential 
construction work is at a higher 
level than a year ago, the demand 
for lumber and other building ma- 
terials is slow, due to lack of 
heavier construction work. 
Industrial operations in this dis- 
trict have declined, with steel mill 
operations about 20 per cent lower 
than a year ago, and prices hold- 
ing quite steady. Production of 
plate glass continued at a high 
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level, with May production almost 
double that of May, 1934. Win- 
dow glass sales increased slightly, 
with the rate of production about 
10 per cent higher than a year ago. 
Production of plumbing and heat- 
ing equipment is about 20 per cent 
higher than a year ago. A leading 
manufacturer of sanitary equip- 
ment is preparing to reopena 
plant which has been idle for over 
three years, and which is expected 
to employ about 1,000 men around 
August 1. 


Portland, Ore. The protracted 
strike in the lumber industry af- 
fected local trade adversely, as a 
whole, but favorable weather con- 
ditions have resulted in consumer 
buying of sportswear and hot 
weather necessities. Notwith- 
standing detrimental influences, 
sales in most lines were 4 to 5 per 
cent better than a year ago. 

Except in lumber manufactur- 
ing areas, wholesale trade has kept 
up well, the liquidation of berry 
and other crops serving as a stim- 
ulus to buying in certain rural 
counties not particularly affected 
by the striking lumber workers. 
Increased interest was manifested 
by out-of-town buyers of clothing 
and shoes, and agriculturists ap- 
pear to have ample funds to pur- 
chase required equipment. 


Providence A survey of the Rhode 
Island silk and rayon industry 
showed that at the close of June 
the mills, as a group, were oper- 
ating from 10 to 25 per cent of the 
machine code standard of 80 hours 
weekly, which still prevails in 
local plants. The majority of the 
smaller mills are closed. Among 
the larger mills one is fairly active, 
but running to stock, and the rest 
are operating at varying rates, but 
in no case the full number of code- 
standard hours. 


Rochester Passenger car sales for 


May increased 41 per cent over 
May, 1934, and advanced 18 per 
cent over April, to the largest 
number sold during any May since 
1930. Building permits were 9 per 
cent over May, 1934, and were 14 
per cent ahead of April, 1935. Per- 





mits issued for the construction of 
single houses for the five months 
was 37 per cent ahead of the total 
for the comparative 1934 period. 
Daily checks cashed were up 6 per 
cent and electricity sales 2 per 
cent. 


St. Louis Dealers in building sup- 
plies report sales above those for 
the like 1934 period, and in the 
plumbing supply line, volume is 
reported from 10 to 15 per cent 
ahead of a year ago. Wholesale 
orders in dry goods, drugs, and 
groceries recorded a decrease, 
while distributors of farm chemi- 
cals and implements, along with 
those of home appliances, reported 
larger transactions. 

While retail shoe sales and cur- 
rent shipments on the part of 
manufacturers are running about 
5 to 10 per cent below a year ago, 
orders for Fall shipments are re- 
ported as high as 30 per cent above 
the corresponding 1934 figure, and 
production units are active. Ac- 
tivity in the tri-State mining area 
increased substantially, with an 
advance in prices being accom- 
panied by the most active turnover 
in almost two months. 


St. Paul Retail sales during June 
were hindered slightly by steady 
rain, but remained at a gratifying 
percentage above those of a year 
ago. Wholesalers’ volume kept 
well up to the amount enjoyed dur- 
ing the past few months. 

Eastern strikes resulted in a lack 
of materials and temporarily slow- 
ed up the cap manufacturers. The 
meat and building industries re- 
ported an improvement of 10 to 15 
per cent, as compared with the 
same period of last year. 


Salt Lake City Department stores 
reported only a small gain in sales 
ever May, and volume was about 
10 per cent below that for the cor- 
responding period of last year. 
Activity in the electric refrigera- 
tors, air-conditioning, and automo- 
tive accessory lines continued well 
ahead of last year. 

An increase in the volume of 
home building was noted through- 
out the State. A number of resi- 
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dence alteration jobs now are 
under way. Crop conditions are 
more favorable than last year, 
plenty of water for irrigation is 
available, and crops have been 
greatly aided by rains and the 
warmer weather of the past few 
weeks. 


San Francisco The local trade situ- 
ation is holding firm, with volume 
better than recent levels. Women’s 
wear, shoes, and homewares are 
the best-selling lines at retail, 
while automobile accessories, 
drugs and sundries, shoes, and 
containers are among the most ac- 
tive at wholesale. 

The steady increase in building 
permits, with only a small number 
of large projects, reflects, in part, 
redeeming pledges made in the 
campaign of months ago for home 
modernization in connection with 
the Federal Housing Act. The in- 
crease for the first five months was 
in excess of 100 per cent and for 
May alone, 85 per cent. 

After the record shipment of 
32,000 cars last season, estimates 
place the southern California’s 
1935 Valencia orange crop at 50,- 
000 cars. There has been a marked 
reduction in the output of crude 
oil. Despite continued unrest in 
Pacific Coast maritime labor cir- 
cles, steamship companies operat- 
ing from San Francisco and other 
coast ports report business as good, 
particularly in the passenger traf- 
fic division. Coastwise, inter- 
coastal, and offshore travel is well 
in excess of the comparative 1934 
figures. 


Scranton Retail sales remained 
firm, and many merchants reported 
a further trend upward over the 
previous year. The stimulated 
buying activity in this field was 
attributed to favorable weather 
conditions. Light-weight outer 
garments led the field in sales, and 
the turnover of cotton frocks and 
men’s Summer suits was especially 
encouraging to those merchants 
who had apparently overstocked 
for a dull Easter business. 

The major coal companies oper- 
ated at 80 per cent capacity for the 
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closing week of June. This drop 
in production and sales was ex- 
pected, as an increase in price of 
25c. per ton for coal will be effec- 
tive July 1, 1935. Orders from re- 
tail dealers have stopped for the 
time being. However, this condi- 
tion is only a temporary one, and 
is not expected to materially af- 
fect production and sales for the 
month, as a whole. The larger 
manufacturing and textile com- 
panies are working steadily, and at 
no time have any of the collieries 
of the principal coal companies 
been shut down entirely. 


Seattle The full effect of labor 
difficulties on the West Coast now 
is being felt in the shipping indus- 
try, as is shown in the number of 
vessels tied up pending settlement 
of the various issues. At present, 
upwards of 30 ships are idle that 
ordinarily are busily engaged in 
transporting lumber to various 
ports throughout the world. How- 
ever, May waterborne shipments 
from Washington ports showed a 
favorable gain over the corre- 
sponding month last year. 

Retail trade gained slightly, 


wearing apparel and household 
furnishings being heavily in de- 
mand, with prices holding firm. 
Industry, aside from lumber, con- 
tinued fairly active, although a 
slight falling off has been noticed 


in several lines. Employment has 
not increased, and relief rolls 
gradually are swelling. Prices in 
all lines are holding firm, but col- 
lections are not showing any im- 
provement. 


Syracuse Both wholesale and re- 
tail business continued on a fairly 
even basis during June, with a 
slight gain over last year’s sales 
volume, although some hesitancy 
was indicated, on account of un- 
certainty of prices. Recent heavy 
rains have materially aided crop 
conditions and acreage in this lo- 
cality is about normal. 

Some manufacturing plants are 
quite active, particularly in the 
production of automobile parts 
and food containers. Employment 
conditions showed little change 
from week to week. 


Tacoma Since the Northwest lum- 
ber strike started on May 8, the 
principal activity of the unions has 
centered in Washington, although 
Oregon mills were at first affected, 
Due to the energetic action of the 
Governor of Oregon, in offering to 
protect men who desired to work, 
many of the mills in that State 
have been operating, and latterly 
with two shifts, with the result for 
the week ended June 15 the report 
of the West Coast Lumbermen’s 
Association showed a slight gain 
in production, and orders jumped 
materially. 

While the strike has depressed 
business quite materially here, and 
in other lumber centers in this 
State, it seems to be the general 
belief that the best six months’ 
business of any comparative period 
in three years is being faced, pro- 
vided the lumber mills, door and 
veneer plants can be kept open and 
their operations expanded as is 
anticipated. 


Toledo Employment declined less 
than 1 per cent during June, with 
the total number of workers about 
20 per cent larger than for the com- 
parative 1934 period. The reces- 
sion in the output of automotive 
supplies and safety glass was less 
than seasonal, while production of 
container glass continued about 25 
per cent above that of a year ago. 
Most of the foundries operated 
on a fairly satisfactory basis, but 
there was a slight decline in 
schedules at machine shops. Sales 
and production of children’s 
vehicles increased. Building work 
expanded to some extent. 


Wichita Wichita business indi- 
cators still are on a firm upward 
trend, despite the dust-storms in 
April and the excessive rainfall in 
May. Bank debits showed a sub- 
stantial increase over April, 1935, 
and May, 1934, likewise building 
permits and postal receipts. 

Retail sales are up about 15 per 
cent over June, 1934. Present in- 
dications are that June wheat will 
reach about 67,000,000 bushels, or 
approximately 10,000,000 bushels 
less than last year. 








